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AVu-  Issue 

$306,359 

Town  of 

T  rentot. 

Ontario 

5V2%  Coupon  Bonds 

Dated  March  14th,  I9Z3 
Due  March  1 4th, 
1924-1943 

Principal  and  annual  interest 
(14th  March'  payable  at  the 
Bank  of  Montreal.  Trenton, 
Ontario.  Bonds  may  be 
registered  as  to  principal 
Denominations  $1 ,000  and 
Odd  Amounts 

Price :  Rate 
to  Yield  5.35% 

Full  Particulars  on  Request 

AEAMCS&CO 

AfATA’AAAX/  WVMSTMStfTS  -  £STA0LiSftfP 

TORONTO  MONTREAL 

^  VICTORIA. S.C.  CHICACO.ItL 

Mpm^n  Tpr»nf  snd  Moutrrtti 
St*ek  Sxchsngpt. 


STEADY  GROWTH 
IN  BUSINESS  IN 
LINEFORCANADA 


Marked  Differences  of  Opinion 
as  to  Reality  of  United  States 
Boom — Feeling  Growing  it  is 
Healthy  One — Building  Out¬ 
look  is  Considered  to  Be 
Brighter. 


sll 


To  Yield 
over 

The  March  supplement 
to  the  Greenshield  s 
Catalogue  analyses  a 
listed  preferred  stock 
wldi  a  long  record  of 
continuous  dividend 
payments.  Its  yield  of 
over  7}/i%  makes  this  an 
attractive  investment. 

Write  for  Catalogue 
vttb  March  Supplement. 

Greenshields  &  Co. 

Dtcitri  m  Bend  I$*mt 

Mtmhert  Montne  I  iiock  Exchenge 

Mootrral:  17  St.  John  Street 

and  Mount  Rota!  Hotel 
Toronto:  14  King  Street  Emet 
Octawmt  CentrafChaAbart 


Buxines?  ronditions  in  Canada,  in] 
ppitF*  of  Thf'  protracted  arrival  ofi 
Spnn.:,  continue  to  thow  a  i-low  hut  | 
steady  improvement.  <  anadi.an.'^  in 
ca.etinc  their  eyes  to  the  South  arc 
apt  ro  hp  both  dazzled  and  discour- ! 
a.fed  by  the  remarkable  revival  of  ; 
business  that  is  evident  in  the  fnited  ; 
Slates,  and  to  contrast  the  fervid  ac-  i 
tivi’y  there  with  a  much  mor<^  srad-  [ 
ual  development  and  a  slower  pact  i 
in  th!.=  country.  I 

Feelinc  of  f'oiiiidenoe. 

The  most  encoura.cin?  element  in 
our  business  conditions  is  the  feel¬ 
ing  of  quiet  confidence  that  j.s  becom¬ 
ing  widespread.  Sentiment  is  not 
busines.s  but  evidence  is  nccumulat- 
ine  fbat  real  factors  underlie  the  im- 
I  proved  sentiment.  The  iron  and  steel 
ndustry  Is  more  active  and  the  de- 
.nand  has  resulted  in  advances  in 
.iriccs  of  many  lines.  The  movement 
1  the  building  trades  at  this  porioG 
■f  the  year  Is  usually  a,  fairly  safe 
criterion  of  immediate  comilt  ons  and 
iirospecTs  and  the  flguies  coveriim 
ihis  provide  the  most  definite 
-'rounds  for  encouragement  tb.at  we 
.icssess. 


Bonds  of  the 

Highest  ‘Grade 


Harris.  For?)es 

21  Sf.  John  Street  I  imitt  I 

MO.MKEAl. 


(Company 

G.P.R.  Biiiidins: 
TORONTO 


MOOSEJAWVOTE 

MAYENDIDEAOPj 

NEWPREFERENCE 


Defeat  of  Government  Candi- 
dafe  in  B.ve-clection  Not  En¬ 
couraging  For  Further  Favors 
-"Selling  Merchant  Marine  at 
Big  Loss  —  The  "Leakiest” 
Government — The  Bank  Act. 


Smelters  Financial  Policy 

Wiping  Out  Loans  by  Earnings 
Converting  Bond.s  to 

Con.serv.itive  Policy  Indicated  on  Part  of  Maoygemenf 
Out  .Special  I-or.n  From  Deprpci.ntion  Ro'crvcs 
t)o\vn  Bond  Indebtedness. 


In  This  Issue 


f  AGi;  2. 

Ntnff  ehatises  eArioiiicil  li.v  ^  ni*»n 
bend  —  Kxohnnftr  Jimja  rjjhier  tone-— 
Dunk*  treated  ^torkmon  %%en. 

VAfiK  :i. 

Keynote  of  bond  mnrket  Atrona  ne^ 
financing— DGN  tind  tender?*  chIIc**. 

4. 

riouf  mill*  nkeptlcn!  of  Brltl*b  duty 
.^Government  rnllnoT*  ^  s.  <  -  I*  11. — 
A2n,000,Of>O  ecjnipnicnf  orde*-  Notioiuil 
ftotlwava^Rcor^nniz^ticn  Amesi^llol^ 
dco. 

r  IGF  fl. 

Editorial— Projfre*sl\ e*  nnd  t.lkrr- 
oIa— Topics  of  the  d9>— !n*lde  itorlr* 
of  the  Street. 

PAGE  T 

Wonderful  srro^fh  rubber  Industry 
—Review  of  Smelters*  tinonclol  stsfe* 
ment— Pltiiy  personalltle*. 

P4Gt:  S 

Hudson**  Bny  ItnIlsToy  one  of  Hies* 
question*  In  the  Tsest. 

r4GE  9 

Expect  pii^inient  on  Canadn  Bm?d 
common  stork— Steel  *^omp«'iii:»  l»;il- 
once  sheet  shows  chanRes— *  «»ii^trur- 
tlon  takes  lead  In  trade  revIcT*. 

P.4GE  !0 

First  report  Premier  Gold  o  hopeful 
one— Map  of  Quebec’s  ne^  mining  dis¬ 
trict. 

P.4G1:  11 

Appeals  for  embargo  on  i^ood— In- 
ternatlonal  Paper  f  o’s  year— Pulp  and 
paper  markets. 

PAGE  12 

8504.000,000  Increase  In  life  Insur¬ 
ance  In  tsio  rears — Record  foreign 
fire  companies— Ga  bao'icgurdes*  year  ' 
—Vessel  sallinirs  I 


runsfniction  Over  Sb'l.nO.I/ifMh 

Sii;''p  .lanudry  .aluc  of  constnic- 
inn  contract?  has  incrcasc'l  fi-oai  a 
ittlc  under  ten  million  doi’ar.?  to 
^  loarly  twenty  million  dollar;;,  with  a 
total,  for  the  year  to  date  of  FIS.OGO,- 
tfio  ;is  comparfd  with  le.=s  than  i5nt!.- 
■ffiit.Ofiri  in  the  eorre;;pondiuc  period 
of  last  year.  A  feature  of  the  prrs- 
rut  .'season  in  fuildinc  i.s  the  lietie. 
pi'osner*  fov  larcer  huildinss  for  of¬ 
fice  and  busine.'.s  purposes,  for  l.-is' 
year  activity  was  limited  ehicfly  to 
dwellings. 

T'orriing  ftirr  l  abor  Trice.. 

One  factor  in  the  building  trades, 
’lowpver.  is  pausing  worry  and  that 
r,  the  fear  that  the  boom  in  budding 
in  (he  United  State*  I'lay  draw  off  so 
’nrge  a  portion  of  workmen  from 
'■'.anada  that  a  ^ermu*  ■  care't\-  ip  l,-:- 
bor  w  ill  resu’t  and  limit  ’be  possi¬ 
bilities  ot  eopetruetion,  .and  at  the 
.=  imp  time  foree  vnges  up  t"  a  point  | 
fh.Tt  will  'n  it..,  ’r  eliec'^  irt ’n.inl  con 
t;  ;.' t  ■  Kepoiis  frtun  %e-  \  ork  i 

rt.ite  ihn*  p'a-terer?  other,  u; 

the  liii'ldir-;  tradfs  are  rr-r.'iting 
a  day  .end  a  I'.anbrr  of  rhatiadiar 
morkmrn  hate  ahead'  left  for  thai  : 
(eiitre  and  for  D.^troit  drawn  by  tlir  | 
r.l’rr.ng  stnri  T-  of  v.-.ages  of  'too  iqI 
?u;  i  I  V  eek 

IJelicr  Uajirend  Utisilic 

From  tbe  broade-  .standpoint  the 
transportation  •onipanies  are  look¬ 
ing  for  a  eontmuanee  of  the  -.rnproTi- 
ment  in  gross  ea'Tiings  that  has  been 
shor  n  ro  far  t'os  vear.  Tn  the  West 
the  prospect?  of  'minigr-atii'n  from 
the  United  are  bocoming  fair¬ 

ly  bright 

rlnns. 


Important 
am.  lal  i  • 
.Mining  e. 
drawn  f: 
enverin;.  • 
t’.i,'  .sai  " 
const  rur  , 
Itroadly 


indication.'  of  ibe  fin- 

■  .  of  j  h..  f  lujs.i  idalcd 

■  a  ilin.'-  '  onipanv  <iia\  be 

ibe  .''Ui'iial  ab'i'meiit 
•  p.'is'  year  Im  i.;,  ntally 
;t;itcmi-nt  ti;o  niis- 

>'  a  u'lmi'i  r  id  ]'art''  ii!avs. 
piakina.  th'’  future  policy 


rcsc’M 
of  ifl.L'OO.l 


of  the  nrinageiiirnt  in  regard  to  its 
bonded  in  li  i■.••■diit  s.s  n-  loiiiatncd  in 
tb''  act'on  tn  eouncetion  wilb  tbr 
pii.ipo.sed  V'."i't’.o"ii  ’spue  of  tion.ds 
l.bai  was  approMii  la*?  ya  Tbe 
full  .■.’mount  aiithori,ed  wa.-  not 

issued,  and  after  .■■.'.,o‘"i  . .  bad  lieeu  |  i.rip  v 

approjinated  tor  tli;  leiiring  of  tl 
outstandin.';  issue  only  t;i  lui.i 
tbe  tialanci  w  as  .".obi 


the  ordin  ir\  banklo.aii 
ii:  oi  (  urt  cut  earidm. . 

t  lilt  \  ert  ibie  Ip'iid'. 

.As  f(.t  i!i<  iv;ts;  indin.-  is  iio  oi  | 

bond..  1 1 'll  ■' i’ii|i  ji  vouid  apjii.ai  in, 
be  ih-  til’  iition  no:  to  tnerease  ip,.'  j 
yn"imil.  i'  po.'.'i'e:!  .  a'l  l  an  iiiip  e:-l 
Sion  tliai  tile  aiitli  'riz’Mion  of  fT.aii".-  | 
I'l'iii  that  will  I"  .is)\cd  fc,r  conci  rnsj 
some  'll  \  issui  jiii  ori  '  et  Tbts 
■  ouijdit'.-  tbe  latilUatb'U  minb  la!  t  ■ 
1 1‘  ir  of  tin  I  M.'iiii-  1...  lb 

'I'be  present  li'  nd! .  it  shonM  be  i 
ni’ied.  ari  "eou\ I  rtilde".  and  it.  It,  I 
r  io'e  to  1  be  e'riin-  j 
Ic.er  will  bi  exer-  ; 


Spocipl  Stamp,  SaGs  Tas,  Ftc., 
Rap  Receipts  (.'P  —  Curfontt 
!S] -1.000,000  Abe.^fT  —  Drop 
of  $20,000,000  ip  Other 
Taxes  —  Nalior:,J  T)r1i<  lip 

$45,f>0(>,0n0. 


U  ipilig  <»iif  .S'’  fit  HI.' (00 

The  situation  iii  erEar 
e  is  i!  ..  ,  tat  d  by  tb' 


■  nails. 

o  I  be  ba ' 
I’resb.ent 


,  i  iiauy  timi  t in  •  pri-. 
of  I  ,  .1,,,.  tiuie  In  that  ' 

;  I  o'n|ieiiy  V  iitiM  III  tit  a  po 
'b,a\iiig  "11  iiiinrii.,  and  no  tn-efe 
III.  but  oiii-.  a  lapifii  ste'ck  i; 


riio  lin:inci;tl  si:.teini;it  I,,  tl’.e 

itoinitijon  iiT  ihr  ;.(.it  I  iiii'iir  vi.anb 
3l.  ri.'i,  di'Mlop'  lib  ibe.biiii  b  ,1 - 
Ii'llei)  ..eii.s'i'io’i  lli.f  till  .'-■atU.ly 

liaurr.'  Ii  ite  carried  for  ;  "lui  I'ttie 
pi.i.  .-a! isfact I'lp  at  grow  in..  r''\'’- 
nue  .It'll  it  .■.iirpiiis  Ilf  .'77.11  111,1111"  oi  .  r 
ent  (he  1  ordintir.’.-  c.xpenfliiin  cs,  bin  .a  leac 
tlioii  ol  I  ti'ib  dm  to  the  i  oiilciiiplat'Oii  oi  ,a 


red 

r  111'. 


.1.  .1.  Mairen: 

"Tbe  rfmaiuing 

tbe  Jti,'i"i',ii"e  l.oi'.i 

li.atr  been  iibiigril  ! 
rather  Ilian  tobl  a; 
tors  eotisidet  ed  it  lie 
Ihcsf  gi.d'iiialP.  fro, 
];reciatto|i  .ani  ilej 
I  Olint; 

Th’ts.  tt  •votti'l  appe- 
po|iry  ot  'be  l  ompsuy 
spei da!  loan  oi  "i" 
I'a'd  frotij  l|.■i■n■  eiati.iii 


111,11  i|iiO  (of 
autbori  ,1  d) 

1  tin  ii.iiil. 


'Unri 
.  tl" 


I  iin>eraiili>t'  tiitiileipl  p<di< 

This,  itoliiy  ol  Ibe 


I. 


na  tioe 
:lf  ye 
t  tends 


:l  debt 
ar  In 
Ibli;. 


Ili.il  '111  fi'a, 

$  i:..L’"e..li;". 
romp.-ll'd 


■d  duiiD 
F  n  I 

Wllll  OL 


<  onipiny.  ni 
I  turn,  piobabiy  exiiiams  tb,'  d' lav  in 
j  renewin':  tbf  'll.idenil  pavilienls  up 
'  to  III'  jn-r  ■ei|t  lii'lea  I  of  p  ling  if) 
I  bond  issues  .iltd  eilip'o;  ay.  ijei  earii- 
I  Ipg.'  for  dixiilends.  it  •n'l'lerred 

j  to  llif  el  );.)  ge  .1  jt'.r*  '  ‘  t  ,■ 

I  eapital  '■Mirnditiiri  s  out  "i  ea  i.nig'- 
jllenei.  piobabiy.  tb,  lur  f  ase  tins 
lye.ar,  tint  ot  ea  riiin-g' .  i  It  t  he  ilf  pie. 

I  etatbin  and  dcplel  i'.'ti  .aefonnts  bv 
Jii'ier  eli"'  .oeii.  iqiipa'eiit  to  ms  pit 
'  (  I  "1 .  on  I  hi  I’a  )iit  it  :  toek 


.\a!l  iliiil  l»rbi. 


I  low  fs  Business? 


Every  Investor 

should  have  a  copy 

Our  Monthly  Investment 
EuIIctin  contains  a  fund 
of  useful  informutioa. 
— Currerit  topics. 

— Company  analysis. 

— O'jctai'lpns  cf  representative 
Canadian  Issues. 

Vx'crtli  fylirg  for  reference  r.nd 
for  checking  the  treud  of 
your  investments 

/t  copy  vSl  ie  mailed  -oa  m  req-jett 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 


Ftlendinc  immigrstlf*!! 

.Announeement  comes  from  Ottawa 
of  an  eytpns’.on  of  th"  hi'herto  dis¬ 
appointing  immigration  nrosram  of 
the  Dominion  Oovernmert  throtieh 
a  working  arnnigemeitf  with  t'le 
■British  Government,  and  a  cenerai 
lowevinc  of  the  bars  to  immigrants. 

.Vo  Lower  Railwat  Rates- 

Talk  of  decreased  rail'wav  rates 
for  this  co'intrv  is  not  t.aken  serious¬ 
ly  in  ra.Iway  circles  owing  partly  to 
the  fact  that  alreadv  on  eeneral  eom- 
modities  '^anadlaJ!  rates  are  .^lightly 
lower  than  those  of  I'niied  States^ 
roads  .and  on  grain  and  era'n  prod-| 
nets  very  much  lower,  -and  partly  to 
the  far*  that  railway  wages  ar^  ir 
most  classes  fully  up  to  last  year'' 
rater,  and  show  no  s-isns  cf  bcins  re- j 
diicrd  ill  the  near  future,  a.e  tbesc  nr;  ! 
dependen*  vr-rv  elo?o’.y  on.  e'V'isting: 
i  wages  rater  on  United  States  roads,  j 

!  Tifal  tn  rsnada. 

Beiow  IS  siten  a  senes  of  views 
i  on  United  States  business  situation 
j  This  is  vitally  Important  for  Canada 
,  If  the  present  boom  there  should 
'  turr  out  to  be  an  artificial  one,  a.? 

some  have  claimed,  and  should 
I  collapse  in  the  near  future  the  re¬ 
sult  on  Canada  •would  be  unfavorable 
I  On  the  other  haml  should  the  present  i 
'  business  activity  prove  to  be  a  | 
i  normal  and  healthy  development  we 
;  would  be  justified  tn  feelm.g  con- 
'  fident  that  Canadian  business  will 
develop  in  a  similar  direction,  niorc 
slowly  and  retarded  b"  several  | 
(ronfinued  on  Rage  T)  j 


op  U.'iitd  to  Keep  Mork?  Ru'-x  | 
1  or  ■'lolltll''  f'O"  Mi-ii  ;it 

Mori,.  I 

\  ’eport  reeeived  by  tb-  Finin  ' 
eiat  Times  from  the  c anad  ■'p  Uoi'o  | 
motive  I  oinpany  at  Kiugs’er, 
that  the  Company  has  op  band  or- 1 
hrrs  for  .'111  iocomoti'Ves  for  fbr  f  au- 1 
adiari  N'at'nual  Railways  and  o-ne  i  n  : 
gin*  for  the  Reipr,  Paper  rnmpan''' 
rucher  orders  are  anticipated  in 
the  near  future.  Tbe  orders  on 
hand  will  enable  thf  plant  to  keep 
biisv  for  some  months  Five  bun  I 
dred  men  are  npw  em.ployed  and ’hi  | 
number  is  belne  added  to  da'P,  Tbi-; 
is.  a  weleome  chance  for  the  eon’  j 
panv  after  the  lone  and  forced  idle-| 
ness  of  last  year  o'vinr  to  lack;  of | 
eouinment  orders  I 


,5,  (I  rxM.  rii.Ait 

ni 

o^rr  >t:>i 

<«»  !»*-  *•«» 
lit  |»rrlo<I;  prl‘  » 
\#ili  ffrnfHnt;  up" 


I  ffr'ff  qiioi- 
(-if|rrnl>l>  |i» 


r»i 


!k0T  \P  BI  SI>F.SS  r0>7*lT!n>!5 

y.'ew  A’ork. —  Charles  AI,  .'irhwah.  ip  I 
an  interview,  st.ated  that  he  regarded  j 
business  conditions  w’ere  iiriii*na!i'  ] 
sound 


1  ypoii  x'yiji,i  'i.  rirci.7iMi  fo, 
lw  «  %  pf}ii'lint>  in*'*fn 

If*  'iiUiincr  lor  sl..||lr*J  tv*'ihrfn 
G*.  krti'l*  *»!%»  r*.  PltiMiTrr'x  r#» 
rr;>«  1}«  iill.T  no  mrrfo**-  •IP^mnlo.’l- 
notv  op#nlnv  «»f  **»» 

%lKof1on  on»l  ijiut»'rfML|n/K  of  im’%» 
«iork?i  "HI  «  hro%v 

•IrmoiKi.  «'OPip!ril  ’hHii  ‘iirrfiH 
h0^tor•i•.  #>1  pi)n*(ion. 

U  Ml  W  I  aRM'i.^—  Tbrpr 

fo  Inrrro*^  from 

nf>»«  on,  InOtcntipAA  crrofl*  |m 
i*ro' '■'f  oprrotlnt  po«-iHor»  of  rnM 
roorl*. 

I  •!  »f  !Gn  .4TION — OtjHook  mor^ 

<>n«'f»oroici  ns  (  looking  for 

« tiblr  Infill^  »»♦  *ie*flrr*> 

♦  rotn  I  nifrri  bfotont  hjchfr 

/«•  l*or<l*'r  o*fro»‘tlns  jikfHr«| 

vAorVor*  from  f  onof*'.*.  >»*.*" ♦‘vrr 

Hn'fiOODN  ^  hMirikRier*  re 
roitinu  ^froflT  n»Moni'*  In  prlre** 

for  nioH*  oem^**'* 

»I.\H.riLV  \UE — Impi  O' rmoBf  br* 
tr|f  In  fhN  »ll»Gioo.  "1#h  l»ef- 

•  ernirnt  of  «>on*tro«  iHah  oort  fie 
'oloiimrn#  of  «iprlTis 

•iome  ero»le«  r#  flf •  *  pf***r  o*f 


Toretvto 

Loodoa^Oat. 


NVlntiipsg 


Just  3,871,788,000,000 


AVhen  "investors"  are  handing 
cut.  their  savines  for  German 
mark.s  on  the  theory  that  there 
vi'l  be  a  recovery  to  normal  or 
somexvhe re  near  it,  they  should 
take  a  pencil,  and  a  few  hears, 
and  vvo:k  on  this  problem; 

In  1914  the  German  note  cir¬ 
culation  wa.3  C.Oll.OCO  000  m.irk.s; 
in  1910  it  was  up  to  25,492.000.- 
000  marks:  by  1922  the  total  had 
rcr.-’hed  121.950. 000. 000,  and  no'v 
it  is  3. 871. 788.000,000. 

How  docs  their  little  basketf'ul 
of  paper  marks  even  of  millions, 
stand  a  chance  to  make  good? 


Montreal  Catholic  School 
Commission 

Twenty- Year  Bonds 

Dated  Feb.  1.  1923  Dae  Feb.  1,  1943 

These  bonds  are  secured  by  taxing  power 
upon  68.35%  of  the  Total  School  Assessment 
of  Montreal.  In  addition,  each  bond  is  courv- 
lersigned  by  the  City  Treasurer  in  accord¬ 
ance  with  Statute  which  provides  as  follows: 

“The  City  of  Montreal  is  bound  by  law  to  retain  re 
its  hands,  out  of  the  yearly  proceeds  of  the  school 
taxes  in  the  Citx-,  a  sufficient  sum  to  pay  the  interest, 
and  provide  for  the  retiemption  of  these  bonds  at 
maturity,  and  the  bearer  of  this  bond  shall  have  the 
right  to  claim  from  the  City  of  Montreal  payment  of 
C'ipital  and  interest  when  due.” 

Price:  HI3.70  nnd  Interest, 
Yielding  5.2U% 

Write  for  full  descriptive  circular. 

Wood,  Glindy  &  Company 


.\i;;ii  "  ;:i,  rc':: . t.,i3''i.2''i2,7i:i! 

\r:ii.ii  ."1.  I":’.’ . J.:’,v4.;i:)n.:;!ji 

III  I'thi'i  wovd,'-.  Ill'll  iml.i  d'd  I'l'M 
I  i’r  on  till'  railw.i.i-  i:nKl  iinn'Iiinf 
l■.■||•inf|)  n:id  i.ipiial  .^'■'■n1lnl  m  rail 
w;i>  dircrlions  'Tin  fl,\  wipe  oi)l  Ihc 
?T7  "fin.onil  bijf  )ilar<'il  '  aiiada  1  .il- 
ai"  I  ovi  r  J l.'.nCiil.Onn  m  ;!rii'.;ir.  a." 
'■.cH,  a  tol.il  i  h.angf  o'tr  ol  ovi  r 
.?  J  .'  .’.""O.lli'li. 

(  usi/ii?i>'  tino'l  bhiiuinu. 

'^oinin;:  lo  thr  details  of  ri-xonue 
ii  is  sei'p  l.hat  < 'in  tmii.g  i  ;in  liearl.s 
I  5 14.iii'iii.n'i'i  ahi’iid  of  I'lj'?.  rrai'Iiing  .'i 
■  total  of  .tjis.ofiii.nri"  anil  yi.',.onii.i)no 
I  ahead  of  thr  MinirTi’r  .  r  tlm.-iti’, 

Till-  tail-cn'l  of  tin.'  busin'';,.  pro- 
I  fii?'  lav  brought  in  817, "71.875,  or 
I  jjo.nn.a.nfi"  ji than  m  th*-  pr'  vio'is 

j  Inrotii.-  and  Btis'iiess  Profits, 

!  Thr  in.iomi  'ax.  iruf  to  exporta- 
!  tions.  fell  down  al.so,  bringing  m 
only  $;i'‘,nnn,""ii.  ms-toad  of  $7-8, eO".- 

I  or  1 1  , 

j  ?il7,0dI'.i'Hi/i  .Alimr  Lsliuinte. 

! 

i  The  t-a  I  ■murce?  of  re, venue  rom- 
!  bmed  brougijt  m  .tt?, 136,9,99,  nr  ?!7.- 
I  nofi.fifi"  mcir  fha'n  the  estimate 
I  Spec.b'il  m.xep.  under  tile  he.adimof 
'‘inland  revenue,  was  a  fruitful 
j  roiir'-e  e'  im  reases.  going  im  from 
I  .tTj.ono.nnii  m  ?l03,nofi,fi(in,  again  of 

I  $,5n,n<''fin.niin  This  ini  rea.re  in'  iuded 
•  tbe  ?a;rp  ta,/  adv-anre  from  5  fo  4Vj 
I  per  ccr.f  .and  f.br  brand-new  ctamp 
I  laxe-s. 

I  411,00(1,009  More  Fretn  Twi’ 

j 

i  Tbu‘.  t'ustom.s'  Increate  and  thi' 
jlaii  week  responsible  for  .541,000,000 
i  while  intome  and  b'lsmess  profifr 
■■I  r-nf  back  from  >]0],nOf',0(Xi  of  one 

I  V'F3,i"  JI  C  O  ^  f  2* I 
(i(\n 

j  The  net  gain  on  the  f'.'ur  s-ourcea 
of  rc'er.ue  thus  ■was  about  Iln  "ff',- 
i  f'O''*. 


(Freni  (he  Oltnt^a  Rnreati  of  The 
Finstu’ial  Times.) 

Otf.iwa — The  week  produepri  one 
of  those  characteristie  finani-i.a; 
Etatcraents  which,  professing  to  .  hov 
a  Federal  surplus  of  7ft  million. .  ■■  - 
tually  revealed  a.  national  debt  heicb- 
teiieri  by  million?  The  exru 
.given  for  the  increased  indphtpdnr . 
is  the  now  familiar  one  pf  omiai.' 
f'u  public  ownership.  Xml  in.ismiK  h 
as  the  pro.spi'ct  for  Naiional  R.nlw.ii 
sin  plii.ascs  bs  e.vtrcini'l.i  r'  luoi'  .  ai 

least  for  sonie  yenrs.  Mr,  fiplrliug'' 
hojip,  fv|irc'Ssrd  list  'le.ar,  that  sonn- 
fhin.g  niicbt  be  n.ud  off  tbe  publie 
debt,  does  poi  pmnii.sr  rarlv  realiza¬ 
tion 

Vpari  from  us  diselnsure  n|  ati- 
olb  ;■  deticii,  llir  rbiei  interest  of  the 
ttabuneni  /a,\  in  its  reielation  oi  Ibe 
operaiioiis  of  tile  v.artoiis  modi"  of 
tax.gtion. 

'(  ho.e  Grand  Tnink  RoiiiisM's. 

rhr  (ioveninie)ii';,  aetioii  in  ap- 
’.lointinir  a  Ro.rn!  ( ‘mnniisslon  (o  ip-.| 
vi-ftig.ito  gr.aiiiitiep  whieh  .directors 
of  t'li'  I,  and  Jrunk  R;iilwa.y  paiil  lo 
lb""!  '  Ivi'r,  if;  irof  overly  popular.  H 
is  f-  •  that  the  Alipistri-  is  merely 
mi'ihm;  I  ge  tiire  III  iiiiiircss  the 
eoiiute.i.  but.  ih;!t  It  wiil  onl.v  end  li.\  i 
thi  l•',t]"!ish  direetoi:  keejviug  tV  U' 
ellPuuo;  iipil  m  a  lot  ol  favored  la  ■'  i 
yr- .<  profiiint  at  the  rounliyV  i\  I 
l'ru;i  Morrover.  in  the  opinion  m'l 
ni.'inv.  there  I;,  no  actual  eviib  net  : 
ibat  Ih"  transarl ion  was  not  n.  p.  i-j 
feet  1.1  legal  one. 

i.eltiiiu;  Rid  of  Merchant  tiariiie. 

The  fir.st  ;tcp  towards  getting  rii' 
of  the  Gnvornment  Merchant  Marin-  , 
war.  taken  this  wei'k.  wlieii  it  v.i.  i 
rnnomiced  that  27  of  Ih'  :-niallcr  '  e. 
sfls  were  to  be  sold.  These  ;.lii!'- 
range  front  2„anit  to  .'i.iiuu  ton,,  an). 
;i'e  raid  lo  be  unsuitable  loi  over-l 
sea?  trade.  .Xlar.v  of  fbeiii  li.m  been} 
idle  during  thr  past  v<';ir.  helping  lo 
pile  up  a  deficit,  for  the  fleet  A.? 
there  is  a  heavy  siirplii  ol  mat  ilinie  , 
loTinase  at  present,  and  as  the  l  iiilpd 
State.?  Shipmu'Z  lio.ird  lias  hei-n  -giiii-l 
I  ting  Ihe  market  wjih  .-.luji',  il  is  lint 
lexpr ril'd  that  the  ve.-.sel?  can  be  di  - 
jjio.'ed  of  at  anytliing  like  tlieir  eo  l,' 
rite  Bank  Act. 

.'Ir.  Kielriin.g  denies  report'  that  n 
vision  of  the  B.ink  .\et  i.?  to  \<r  de- ^ 
lavdl.  The  re.vit,pd  Act.  he  'av.,  w  ill- 
be  put  tbrou.gli,  and  vvitboui  inui  h 
change  froin  the  proposals  niib  li  lie 
placed  before  the  ('omriion:..  Mr,,n- 
wliilp.  it  !.?  announrerl  tbai  '  H. 
Douglas,  the  Rritisli  soIdier-ei  onon 
ist,  wli'i  lu);  a  sort  ot  ereriit  p.iiuo  e a 
h.y-  ailed  from  ryiiglatid  and  ivillln' 
hrir  lo  give  ovidlPre  prxt  week.  .Mr. 
iinirv  Foul  liowevei ,  teas  inlitnated 
th"!  ii  may  he  impfustble  for  him  to 
eom  to  t'ltt.iwa  and  tell  what  In 
.know  ? 

('l)i-vr  V  ;.t!)l  no  wind  from  the 
Iludgft  .'Ir  l-'ieldi"g.  who  eompiains 
that  (Jiif.  IS  thf  le.’l.k  test  ■’  ''JoverU- 
nient  h'  ha?  ever  ber.ti  in.  .:.nd  who 
serin-  ari!ioiei|  hi-eausi.  new.papei- 
men  even  know  (hat  his  offiee  is  m 
flic  Ua-.t  I’ai'ltinipnt  Idock,  i-  maln- 
taining  e,xi"a-not  mal  fie.lt  ni  nil  , 

.Moospjaw  .'1101  Be;iii.|i  rreleriiee. 

M  hen  the  rdooirinv  bvr--!|.i  tmn 
was  in  procres.?.  .and  the  Unurti- 
ment  thought  it  good  bu.smes;  i,i  re. 
rail  lie  Gtfi.wa  low  lanll  |'laii"ini. 
there  w.t;  talk  of  a  fil’tb.ir  liKl'eaie 
ir  the,  British  prrleiein.r,  b'li  with 
Moosejaw  oyer  and  sii'i  m  Ho  f'o 
gifissive  colmnn,  thf  talk  ba;-  In  •  oui 
less  loud  Hoa'.f  ver,  the  opinion 
competent  observers  here  is  that  it  is 
unsafe  to  bant  on  cove t nrnents  the?- 
days  not  tru<  l.linv  to  the  Wc't 


art  Of 

SI.  LAMBERI 

r.Q.. 

5'A%  BONDS 

Duo  1st  November,  1952 
Denomination  $1000 

Price;  trv  yield  5.40' 


Dominion  Sf-cueities 

CORPOMIONilHIIED 

Canads  Life  Building  MONTRE.AL 
TORONTO  LONDON  ENO 


Building 
a  Safe  Future 


Th*'  .‘^oon^’r  {  g.  hu’M 

t-iafrr  that  Mill  b'' 

Sound  invt'vtnA' nt  u  t||r  jAn** 
^uv^•  mean'  i  f  l"!'MniK  n!’  in 
t  iind  '  "J  -  -n  i-rmn  to  in 

vrv-t 


f  Mir  S  . 
nil)  tv  r'  .  i<  , 
V  r  $  ‘  ■  A  t '  G  • 


tn\t 


t’J.jn 


put  J*. 


IMK  -1 
''li'lH  fl 


'  » .  ■  Guild 
1' 


•  ■  U 


GRAHAM,  SANSON 

and  (-omp.iny,  Limited 
INVESTMLNT  bANKtRb 
85  Ray  titrcct  17  James  St.  S. 

TORONTO  I  IANIILTON 

fill  |.  Vl|..|  li.lr  7fl|. 


AVtM  l  (• 

(  il.v  I  iifl  Billijiiii 
<  il,»  <>•  Ldmiiiitmi 
I'if.v  "I  (algar.v 

1  if.V  III  rnilil  l.|-ei 

•  •Ntrie,  III  Bill  (mill 

(•isll  iel  III  .‘Sni  lli  t  ane'iii 1 1.|' 

Vaiidcrlsocr  A-  Rohin.son 

34  Pine  St.  NVw  A'ork 


.bllORI  TMOr  AfU  FS  I  fllt 

'IFTROrOLI  I  A.N  •  O'lM  Fbsios. 

I ''luporar.i  loan:,  thioii'-li  i  b'y  i 
I' nil  noi(  .-irr  being  ;ivr;incf  'l  with 
III'  bank.'  bv  (he  .'Ic  t |■opoIi(an  <  om 
mi;-  "’ll  III  an(ie])i  itnm  of  a  new  I'Ond 
isSU'  "f  .■?  1  ..'Wifl  """  whieh  ha.s  )ie<n,ii. 

rail- ('I  for  l-'ebriiarv  of  next  .vea’ 

lill'l  "  bl'  h  |l  b.)',  put  thf;  pi,„o| 

t'l  iii-'k'  It  presem  I  he  Pfoeceils 
111  111'  u"!' --  will  Piovide  for  (he  i" 
fumliiig  el  cMial  munieipal  bond 
issues  niitU'  Ug  in  Alav  (ulv.  iten 
tenibei  ami  '."-miber 


-NEB  Ml.NniA'  Is  1(11!  SMFITLRS 


Arrangeinrpt,  iia'.  been  madr  b' 

(  onsolidati''!  .'Iiiiu’g  A-  .-pie'tjpg  C'-., 
with  the  I  e'-,rganize'l  '  m  'd  i  (  'op),.-- 
•  rirpovad'in.  "Wiun  -  ;i  la'  -'.  '  lippr' 
mine  and  a  '■on''entt  ,if  eg  piani  "■  " 
ITineefcn.  Iin(i:;b  <  '.iupib!  i,  'imb  ■ 
vvliirb  the  mil!  i-nn,  epn  ,iii  ?  w:ll 
m'lve  to  the  Smelter  fot  tri.'fin/p' 
Th"  arrangeip.'lit  iprlude.  Ilif  "I,..- 
ketiii.g  i-'i  the  I'Sultant  m'-".'',-  b- 
Smelterr-  A  i-ontr,"-:!  has  hern  -'.r.'i  '! 
liP'tin  be'‘<vee!!  tl"'  f’owei.  '  'inr'ir.' 
and  this  rrorgani'eii  ronr'P-'nv  t''’,'  ' 
supply  ol  eiPi  triea!  energy  »■■)  the’.f 
ter  on  niiiiiialli'  s-ifistactorv  teruu- 


A  f  ouiparisoii. 

Custom?  .?103.000.090  1118,279.89.5 

Busine?,.-'  PI  of.  ) 

1  [  (jci.OOn.Odu  72,136,999 

Ino'ime  lav.  .  ( 

tpe.-.  faxes  100,090,09"  10,^.734,000 

Eeiow  jf  given  a  comparison  of  m- i 
venue  and  expenditure  from  tb'-  ti 
year.'- 


JWESTMHjir^ 


will 
give  you 
oM^aspof] 
financial 
and 

business  ,, 
conditions  I 


v"i\ 

Vi.l 


Toronto 
Winnipeg 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Ettg. 


Cusmres 
Lxcj?b 
Po8t  npirr- 
PubJjr  Avo»‘k?. 

jng  rai»w3^ :  n'Mi 
<  analp 

War  Mx  rf'vrauL  - 
Inland  revenuf: 
Businfiss  fa* 
InromL  fax 
Other  V  ai  tix  r<  v 
Othfr  rev.  acco'*:- 

I  Totali 

lDt€rF*e^  on  pubif 
debt  . 

Agriculture 

Pccsiona 

Public  works,  con 
K'iidated  fund  .  . 
Poet  Office  . 
Dominion  lands  and 
parks 

Soldiers’  land  settle- 
mF'nt 

Sldiers’  civil  re- 
fitabiiskment .  ,  . 
Other  expenditure 
accounts . 


1923 

11%.275,«0.3 
3.®;. .367, 430 
043 .367 


1 322  } 

104.420,4’1 
.36  5^$l,:j56 
24  36P 


INVESTMENT  ITEMS"  is  ■  com 
plete  revitw  of  Canadian  invest 
.rnent  and  business  conditions,  and 
commodity  markets,  written  by  leading 
authorities  on  each  subject.  This 
month’s  issue  contains  a  striking 
article  on  the  Sulphite  Pulp  Industry 
and  every  owner  of  pulp  and  paper 
securities  should  read  it. 

^^.ANV  leading  papers  quote  freer 
*  *  every  issue. 

you  will  profit  in  your  Investment 
affairs  and  your  own  business  by 
reading  it. 


CEND  your  name  and  address  now, 
and  we  will  forward  you  a  C£>py. 

Royal  Securities  Corporation,  Limited 


Taronto 


164  St.  James  Street,  Montreal  5: 

■  s  -  3t.  Joho  -  Wlnixipej  •  Vancourer  -  N>w  York  •  LoQda>9 


Totals  . $307,731,050  i324.-7o3,37‘ 


i 


f 


V 


Private  Wires 


TomI  AitMt9 
in  Exctas  of 
$600,000,000 


By  direct  private  wires  to  important 
cities  in  Gmada  and  the  United 


IHE  FINANCIAL  TIMES,  iViQNTREAL,  APRIL  14,  1923.. 

Money  cmd  Exchange  ■~|!STAFf  CHANGES  i 

(•(luniry  Normal  Current  F.C.  of  EXPLAINED  BY 

Value  discount 

"rS  il,  UNI0NBK.HEA0 


u  cities  in  Gmada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
tnter-dty  transactions  and  is  enabled  to 
provide  at  ,all  its  offices  close  com¬ 
petitive  cates  on  exchange. 


I  HMuf  Office:  Moatrecf 


1 

I'-ronry  Couniry 

Normal 

Current 

F.C. 

V  alue 

discount 

Sterling 

. G.  Britain  N’.'i  ■  Funds 

$4.S6  2-2 

$4.66'4' 

8  0 

. “  “  Can.  Funds.. 

** 

4  75’-2 

2  1 

Fr.aiic .  . 

19.2c. 

6.69c. 

65.2 

Mark.  . 

,22. be. 

.()04c. 

99  9% 

Kranc 

Belgium . 

19.:jr 

o.8r. 

69 

Eire 

Italy . 

19.2c. 

4.97c. 

72  6<:o 

Crown 

■Austria  . 

20.28r. 

.0014c. 

99  9C 

.Milrcis 

paper  Brazil  . 

32.44c. 

10  65c, 

67  2'c 

Crown 

Hunciarv  . 

20.26r. 

002.Sc. 

99 

( 'row  n 

. Oenmark  . 

26.be. 

19.5.5c. 

27  1C 

V  ‘rnwn  . 

26.  Sc. 

26.62c. 

l.Uc 

Tiiihle .  . 

.....  Ku.t.via . 

.51. 4  or. 

.02c. 

99  9C, 

Sterling  and  Foreign 
Drafts  and  Cheques  Cashed 


W.  R.  Allan,  President  of  Bank,  ' 
Refers  to  Resignations  of . 
Vice-President  and  London 
Manager — Difference  of  Opin- : 
ion  in  Administration  in  For¬ 
mer  Case-Optimistic  for  West 


are  prepared  to  buy  cheques 
and  bills  of  exchange,  payable  in 
foreign  countries.  Through  our 
jranches  abroad  and  numerous  cor> 
respondents,  we  are  able  to  quote  the 
best  current  rates.  6S4 


Branches  in  all  Important  Centres  in  Gnada 
Savings  Departments  in  all  Branches 


i  Fifty  Years  in  a  Bank’s  Life 


Bank  of  Montreal 


Review  of  the  development  of  the  Standartl 
Bank  of  Canada,  its  trials  and  successes,  and 
the  men  rcrponsiblc  for  its  present  position. 


LstablLshed  Over  100  Years 


tn  I'oiiinif  lu'iv.'it  joTi  fif  tlif  I'irrt  fifty  <liflon  ^iifl  "'.'tf 
•■It;.  lU  o  (if  tlip  St.-in'lnrd  divkleiirl  for  th 

riiiU  nf  (  ;i  vfiry  intci'f  .k int:  year.  A'  Itie  S'" 

III  '  i’! iy h I cn hi",  a.croijnf  cf  fhi?  heM  in  .liil}.  F 


diflon  anrl  war  forcf"'!  fo  pass  its 
fiivitlend  fi'u*  th'*  lattrr  half  of  that 
year.  A'  the  spcoikI  annual  meef.inc; 
held  in  .lul}.  the  president,  .J 


perind  h.T  h^en  jni-pared  hy  .Tohn  S  C.  Filch,  and  the  vire-president,,  .Icdin 
f.'iiirjfMi,  ff.ivmerl,v  ?issi:-tant  ^;enera]  i.'owan,  ictired  .and  were  suereeded 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 


III  innKer.  .Xftf'i'  fifty  y 
I  III  and  effirient  .  •  rMC . 


a.rs  of  taith-  by  Hon  Thomas 
ill  the  hank.  I  kient  and  Williarn 


Gihhs  as  pres- 
|■'r)'^^an  as  vire- 


'■fr.  London.-- 


to  I'psiiin  tvas  president 


The  1’nion  f-Sank  of  f'an.via  pl.ared  the  hendqnartors  of  its  Foreign 
T'tep.art.Tnrnt  in  .Vtontreal,  heeanse  .it  this  point  it  is  best,  aide  to 
serve  fanadian  husine.ss  men  in  foreign  trade 


^ranted,  anri  in  honor  of  his  .senire.s 
and  alii  Illy  he  -vea  •  riecte(|  a  iiirinher 
of  the  Hoard  of  liireitors  at  tlic  h-'-t 
annual  iiKeiina:. 

As  “St.  I.ii'tniiep  nairk-" 


This  loeatior,  and  private  wire  ronneetinns  liet.ween  branches  in  N'ew 
Vork,  Monfee.'d.  Toronto.  WinnipeE,  .and  eonneotions  will)  V’.sneouver, 
enable  us  to  keep  elosely  in  foueli  witli  eonditions  in  < '.anada  and 
abroad. 


It  v.-fi.s  in  M.areii  I  SVd 
standard  Hank  l-eEan 


.bdi'i  I..  Mnidie  .Vs  Uanairer. 
.Assoeiated  with  thoin  was  tho  hate 
.Tohn  I-.  Brudie  known  as  the 
‘'eashier."  the  name  by  which  the 
rhief  e-<eeuUve  officer  of  fanadian 


*h'‘  banks  I'-as  then  'lr.,sl:;nate(I. 


(Iruiii  the  Laiidon  Riireati  of  Ihc 
1  iiiaiieial  liiiie-.t  ' 

London.  fJnc-.  — vt .  K.  .Vllarf  prc?!-j 
dent  of  the  rniop  Ban);  of  Canada.! 
'•.’ho  is  ,at  present,  in  Londoiv.’  has| 
mad';  the  first  official  .^fat-ment  re- j 
gardir.s  the  rc-'ent  .it.i.ff  change.-! 
V.  hirh  liave  been  efferred  .-jud  an¬ 
nounced  by  him  in  the  i  amda  and. 
I/ond-an  or.saniration,'-  of  th.-jt  irirtifu-, 
tifin. 

In  reaard  to  the  re.-ienat joa  of  ii.! 
R  Sha-.'.  a;,  r  ire-p:  e.s-ident  .ami  ceu. 
oral  nicTiser  of  the  h.'ink.  Mr 
.All.an  s.iiri  that  'fr.  Shaw  had 
loft  the  bank  with  ilio  Eond  will^ 
of  the  direetoi’s.  His  re.sien.ation  w.Ts  I 
owins  t-)  ,'i  difference  of  opinion  in' 
connection  with  tlie  aener.'il  admin- 1 
istrati-.-e  policy-  | 

l,(oi(|(in  f  lionues. 

So  far  as  the  London  office  was 
enneerned.  .Mr.  .Allan  stated  that  F. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


SI  5,000,000 
$15,000,000 


ESTABLISHED  187a 


ImSi 


f  up.rjr>r  fhr-  nf  t.ho  J,.'jwr^nre  i  a.bjijty 


f>)^(  rdljnj.is  hankrr.  b  niejn.  of  Ai^ho,  the  man* 


•i»5ScSi 

iBinif' 


'rhrouEli  eontinual  operations  in  t,be  evehanEe  nmrkpt.a  of  Canada, 
the  Fn'ted  .'stales,  fire.at  Rritain  and  world  eenfre.s,  we  are  al.le  nt 
a!l  tunes  fo  handle  int(-riiationa  1  exrhanEe  ,af  closest  pos.sible  r.atr.a. 


li-ink  -uf  <  aii,-ida.  .'-iiiice  that  year 
i-hartered  liankr  in  t'anada  b.ive 
erased  fu  exist,  either  lliroiiiih  fail 
lire  nr  a b.' orpt irui  by  ot.hi-r  hanks,  fn 


ir.  Rrmlie  had  aeqiiired  his 


early  bnnkinE  experience  in  Srot- 
lund.  and  after  .servine  with  tlie 


'  anadtan  Bank 


n.crr  of  the  London  office,  wh<A  had 
.s<'en  longer  service  in  the  hank  th.in 
any  o'ber  r-mployee  at  present  or  the 


ii-r  hanks,  fn  |  assumed  the  manaeement  of  tpe  p 
lids  )!( .  ind  (if  nioriality  for  so  inany  La.wrepre  Hank  in  1S75  and  for  ti  e 
l  iid-in.;  in. dilutions,  the  i-tandard  p,  years  devoted  his  be-.t 

roiit-liued  to  )i\r  and  ,tr)  pl.l'll  ill  efforts  to  ns  development 
:tr>n  ili.  Hn  IkTti  he  derided  to  <  han'-e  the 

sinOflfifi  ta,aik))  M  First.  name  t  .  the  standard  Bank  of  '  an- 

.\t  the  time  of  it.'-  organl.-ation  ft.sjada  and  reduced  the  .share--  i;  -  per 


loionTo  (Jeorae  M'ilson. 


Union  Bank  of  Canada 


liakl  up  capital  -('.a 
tlip  first  annual  i 
liokini-.  hehl  in  .liil 


uily  .flfi'i.'Lki  .\t  I  rent.  In  1.S8  I,  at  the  time  of  his 
■etina  of  share.  I  death,  the  rapital  had  been  increased 
ikT  I,  the  capita)  to  one  million  dollars,  the  rrs<-r’-e 


'  had  inereased  to  p  L'll.Lin,  and  e|p\-en  fund  to  AkiiO.i 


and  total  .asse 


assistant  ceneraJ  inanaEcr  of  the 
hank  at  Torontia.  is  repre .s-entinc  th' 
bank  in  I/ondon  in  the  ines.ntime. 

."dr.  .Allan  expressed  his  opinion  re- 
Eardin:’  the  future  of  M>si-irn  tkin 
ada  and  M'lnnipec  in  enthtioiastic 
terms. 

'larked  !iti|ire.aenient. 

■AVcsteni  t'anada,"  he  ra’.-s,  "h.av- 
--psted  a  splendid  I'rop.  and  the  pio-, 
cppi-Js  of  that  erop  are  slriwly  pei-.'o- 
lafin.e  ihroiiali  the  VVest,  As  th' 
vuonev  i-eache?  the  I'roducer  and  then 
l.ejrins  to  radiate  a:ain  throu,;h.  ali| 


.SiCAD  OFFICE 
HAMILTON 


C>hik(ipc2rf. 

AN'i'  traveller  ivho  contem- 
pilates  an  extended  journey 
will  do  well  to  consider  the  ad¬ 
visability  of  taking  with  him  one 
of  the  Circular  Letter?  of  Credit 
issued  by  the  Bank  of  Hamil¬ 
ton.  Thu.s  he  may  secure  him¬ 
self  from  any  danger  of  loss  by 
fire  or  theft.  These  letters  of 
Credit  arc  negotiable  through¬ 
out  the  world  and  are  issued  on 
most  favourable  term?. 


BANK  OF  HAMILTON 


ISO  ST.  JAMES  STREET, 
B.  L.  EIUs,  Manager. 


Esfahlishcl  lHi2 


C.apital  -  -  $|l).Mtl0,(H|() 

l-^esrrve  f-iind  -  -  .$  I  *).  a  III).  ()( ID 

Tot,, I  A.s.srts  -  -  $220,000,000 

GCNiEKAL  OFMCL  -  TORONTO,  CANADA. 

H.  A.  Richarrison.  tirtirrd!  Miniazfr 

Brariclie.s  in  nil  the  principal  centre.?  throughout  Can.ida 
an.d  in  New-foundland,  Cuba,  Rorto  Rim,  Dominican  Re¬ 
public,  .lamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  \ORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 


hf.-iriclus  h.ud  hn,^u  epenc-d  ThP  rpp,-jF(ifihMCT0p3rP?lr.wIvpP(-.'0- 

I  dcpu.sHs  wci-r.  m.tPs  in  .-if-  H«^n.  T  N  ‘/il'l'-'  held  fhp  pt-c'  ihrrumli  flip  Wc-t.  '  As  th' 

.-tiifif.ion  and  liabliiiic.-  to  idrnc\  from  18, t,  until  his  death  m  ..l  odip  r-i- .^nd  then 

tlK'  public.  5.8b7.1.ts.  The  tot.Tl  asset.s  IkSli  tfe  was  f.u.-f-epdpd  by  M.  t.  ^  .  --.in  thrr^trh  ali 

at  th:]t  Hnip  anif'Untcd  to  .$  I  1  fi  1,  Cow.Tli.  w  lio  dlPfl  in  I'Hk.  after  -'U  ^  _  r  ,  -  'i  ,,  a,,c-tr  .^i  ncl 

of  whicti  W3-.  i-opres-cntpil  a»s.soc'ation  -with  thp  ba.nk  for  i  .u,,  .  'V -rc-d 

tiv  c.'if.li  and  .ur  .lilabk-v.  .'uid  $1.0.51,-  year.s  .Mr,  rown.n  wa.s  siicccpdcd  as  O'"'-  ■' i  V.-G,  .  ‘  ,  t,-.  i. 

Tun  in  bills  dii  counted  and  other  ud  president  b>  Wellineton  f-Tanci.s  whu  nnpnr.  rinent.  "her  tlie  trroid^^iajn 

'.Hires.  The  prijfit  arel  loss  acroiint  h.u.il  lieen  intimate],!  conneeted  with  .  ' ’‘‘''I*  ‘U-  net  resulted  in  as  _.e,a 

r,..-  .(.„  ru....,,.  ,.,....,,1,..  . . .  Kar,v  f,,,-  IT  VP.TVC  at  th.it  lime,  hfitermerit  in  Etneral  rnnditiens  as 


■if  whieti  .$282, till  w3'.  representpil  a^i.soc'ation  with 


r.'if.ii  and  .ai  i ilabk-s.  .and  $1.0.51,. 
'  in  tiills  dii  rruinled  and  other  ad 


year.s  .Mr,  rown.n  wa.s  imeceeded  as  ” 
president  b>  Wellineton  FTanei.s  w  hu  miprov! 


'.Hires.  The  profit  and  loss  aceoiint  h.a.il  lieen  intimate],!  conneeted  with 
for  tile  fitteeii  inontlis  .-howcl  net  <be  bank  for  17  yr.irs  at  th.st  lime. 


rTiii!-.;.s  of  82;;, 1  "0,  out  of  -whieh  two  And  is  the  president  to-day. 


i;^  to  F'ollovvinp  the  death  of  Mr.  Brodie  |  to-da 
the  hank  continued  to  make  progress  j 
under  the  mana.eement  of  (i.  P  Reid,  j 
bank  resicned  in  1005  and  was  '  T1 


Collections  tna-ilc  til  lowest  rates  and  returns  promptly  rcnutlcl 


dividends  wi  re  paid  .-in'Ottiitiii;^  to  F'ollovvinp  the  death  of  Mr.  Brodi 
i  $J.'.,ifl.';  the  hank  continued  to  make  proxies 

Assets  Von  $7>s.<¥l0.00(».  under  the  mana.eement  of  G.  P  Reid 

'  To-d.u!  the  assets  of  the  bank  resicn^l  *^1  100. i  and  wa 

finionnt  to  .?78  7 1 of  which  rash  siircoprlrrl  by  G.  P.  SrhofioM.  T  nHo 
and  a-.-ailables  anieiint  to  .$;’,2,r.e0.780.  M--  Tteid  s  reeinie  the  Keserve  Fnm 
i  The  Iteverve  l-•und  was  not  establish-  inrrea.sed  from  .$600di00  to  .ti  .ooo.onn 
Gd  until  iSKu  when  the  mede.sf  .sum  dividend  from  S  per  rent  to  It 
iof  .$7,500  was  sel  aside  out  of  the  Pfr  rent.,  and  the  iota)  assets  fron 
profits  of-tliat  yea.i .  Silico  that  time  $7, 888. ->88  to  .$1... (82.214.  I  ndrr  It 


wa:-  aiitiripated  by  many,  yet  there  ! 
to-dar  a  nurked  impro'.emeut. 

Sei  I  lenient  Prohleni. 

'  The  most  pressine  and  imraedi 


Canada’s  Fire  Loss  $51,385,055 
During  1922  was  5.80  per  Head, 
and  Greatest  so  Far  Recorded 


Kiieceedr-d  by  G.  P.  Srhofie1(|.  I  nder  ate  proldrm  in  Western  Can.aria  is  the 
Mr  Ttei'l's  reEiniP  the  Keserve  Fond  i  settilnt  of  irnnien.se  areas  of  \acniit 


inrrea.sed  from  .$600,0(i0  to  .$1  .OOO.OOO,  I  farm  IkipI  within  reasonatde  distapc( 
the  dividend  from  8  per  rent  fo  10  i  from  exutina;  railroads.  An  In- 
per  rent.,  and  tlie  i.ata)  assets  from  ,  crease  In  the  prodnetne  farming 


(  Bt  G,  ft.  FinlaTso!!.  ftominfon  Sup-  i  n.v  i 

eriufendent  nf  lostirniire,  Uefnre  I 
imraedi-  cnnaeplinn  nf  Hnniininn  Fire  Pre- i  in  f  nv^r 

fl'i  Is  th('  leiitite  fssnciatinii,  held  »t  Ofta- 1  le.ece  popniafmn  $1?.S42.:4.?  er  e.j 
r'lar-ant  ’’H  ll*'  ik  presidf-nt).  '",SVopuiation"  2  015.44?  <,r  G  n 

distance  Onr  meeting  this  xeav  i.s  held 

An  in-  under  the  tdiadow  of  the  grea-test  loss  i,,'  ,  iiiire?  ”*iVivrer 
farmiii”  of  property  by  fire  that  has  r->er!  i.ni'u  population  . 


20i5.449<ar  GIO 
2 '>■13.472  or  .5  2.1 


IP  proriuctne  rarmiiic  or  property  ny  tire  tiiat  has  r->erl  l.ni'u  population 
.  the  I'lirest  means  of  re-  occurred  in  a.  siiisle  ye.ar  in  fan- 1  I"  I!’.'”*'  fi'rtrict 

1C.  I.  1.,  ^  io->i  41..  A.......  ..  .  'In  N.  Ontario  c 


pop'llation 


Helping  Your  Business 


the  hank  s  Ite.serve  Fniid  h.as  been  ^Schofield's  management  the  capit.al  ,  fPicing-  ta;;aiinn  and  freight  rate.-.  In  ,ada.  f 
built  tip  sfe.KJily  until  now  it  I '"as  increased  to  $2,2.28.242,  the  Ke-iresprc-t  of  the  immigration  problem  ported 
ainooiits  to  $5,p0o.0o0,  nr  125  per  •‘>erve  Fund  to  $4,222,242.  the  dividen.l  ;  j  no  beliorer  in  Hi"  theory  that  P'22  Mi 
l  eiit.  of  the  ca.pitai.  and  It  has  peld  | 'b  atset.s  to  ,$.52.-  3],  imraigrants  .'-'loiiid  he  traine-l  in?  J.ib 

out  to  its  r-lian-holders  during  the  I ’^•''''•2" *.  and  Hie  ntinibrr  of  branches  aE:riculiurir-t  to  !  c  successful.  Per-  rralize 

past  fifty  !i':irs  divfilend.s  amounting  i  f'om  28  to  128.  sonwlly,  I  wo'ild  rather  teach  an  .mia-  lire?  if 

to  .$8.1 1 2.'i:’,.2.  It  w'as  mt  until  1884  |  rook  <)Tpr  "estern  Bank.  tour  than  a  profi  ssional  trained  in  a  fig'ires 

ihat  tile  firsf,  premises  were  .secured.  [  -jn  jiifKl  the  business  of  the  West-  country  whei-e  conditions  are  com-  are  vr 


7.4,*r,7.55  or  f  51 
12.S51.2Snor  4  22 


I  (  Plit.  of  the  capital,  and  it  has  peld 
out  to  its  r-iiari-holders  during  the 
liasf  fifty  !i':irs  divfilend.s  amounting 
to  .$8.1 1 2.'i:’,.'i.  It  w'a.s  mt  until  1884 
that  tile  firsf,  premises  were  .secured. 


,il)  imraigrants 
agriculinrir-t  to 


In  lf'21  the  property  loss  re- 1 
ed  was  about  .$45,(ib0.0ou.  Hj  I 
the  loss  is  reported  as  exceed-  I 
$.5b.0fi0,u0b.  If  may  help  iir,  fo  i 


8.589,125 
*51. 5*5.128 


Analysis  <jf  the  larger  losses  show-s 


successful.  Per-  fcalize  the  importance  of  these  fig-,  that  in  115  fires  the  loss  exceeded 


.tiuo.ui  II  and  that  in  151  fires  the  loss 


L'ln  item  covering  which  appitared  in  i  p.m  Bank  of  t'anada  xvas  acquired  by  |  iiletely  different  from  tho 


the  statement  amo-imfjng  to  $50,300.  purchase,  which  added  .$5,000,000  to 'country  to  which  he  comes  as  -a  s 


Xo.  of  Proper' 


Keep  your  business  account  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 


The  fouiidin 


place  afler  n  period  of  cnmiiiercial  j  lyio  it  was  found  necessary  to  lin'd  of  our  immigrants  ■•no 

depression  folloiving  the  close  of  Ihe  Lecurn  new-  premises  and  the  present  (  ai-pn:  for  and  teaching  them  and  so 
American  '  ivil  Mar.  and  in  the  Uuhsfa.ntlal  and  comiiiodinns  build-  f:a\ing  them  from  going  adiifi.  The 


look  I  its  assets  .and  27  new  braiiche 


'u'hat  we  need  i.s  a  sy.sl.cm  ot  | 
hold  of  our  immigrants  -'iinl 


American  '  ivil  Mar.  and  in  the  mihstantlai  and  comiiiodinns  htiild- 
midst  of  the  appai'eut  world-wide  jn-  .\»as  erected. 


profiperity  after  Hie  close 


In  1217  the  death  took  place  of  Air. 


1  Franco-Prussiaii  War,  during  which  Schofield  after  a  connection  with  the 
series  of  bank  failnrrs  occurred  of  tbirt.v-four  years.  He  w-a.s 


Discues  your  problems  with  our  local  manager. 
'V'ou  will  find  him  interested. 


Hiroiigl-i  the  exces.sive  expansion  of  sficcpeded  by  the  pre.sent  general 
railway  and  oHo'r  huge  proinoHoiis  nianager,  ('.  A.  Fa.sson,  who.  as  Mr. 


of  a  .".pccnlat iyo  character. 

Friticiil  In  1'87."». 


l40ndon  writes  had  been  for  many 
vears  a,  valued  official  of  the  Hank 


Th'--  bank  lace'i  man!'  losses  and  of  .\ox-a  .Scotia  and  under  wlio.se 
other  serious  difficulties  and  liy  the  management  the  liank  continues  to 


i|  of  187.5  it  was  in  a  rritical  con- 1  make  solid  and  substantial  progress. 


sonwll.v,  I  w  ould  rather  teach  an  .mia-  iires  if  we  compare  them  with  either  i  .tiuo.iKd  fires  the  loss 

teur  than  a  profi  ssional  trained  in  a  fig'tre*  with  which  people  nowadays!  wa.s  between  .$25.f'ft''  and  $100.h't'i. 

rountrv  whei-e  conditions  are  com-  '"'•'1  ''''-rj'  much  concerned.  The ^  riassificaHon  of  the  losses  la.  excess 

iiletelv  different  from  thnr,.  in  the-  amount  collecterl  by  the  Dominion  ;  of  $100,000  is  a.s  follows: 

counti  v  to  which  he  comes  as  -s  set- 1  (iovernnient  as  Business  Profits  Tax  j  Xo.  of  Proper';- 

tier  'uhat  we  need  is  -i  svsiem  ot  i ’1  I22rs-21  wa.s  about  $4",'l00.0iiO.  and  I  flr»j  l-js.- 

flei  >  ha  we  nee.l  i.,  .(  ''>■''  '  "*  o  3^  Income  Tax  .546  000.000  The  rove- | rroperty- 

gettnig  hold  of  our  iniinigranfs  ■•no  .  nre  ,  ,  rimrchr..  .ich.-niy 

caiiiig  for  and  teaching  them  and  so  .  ..if'’"’  ’i’  ccHogcs  institu- 

....ir,.,  ..fieri  "Od."0o  and  from  L.xcise  duties  $.{(,- 1  tions  .  l.s  %  4  855.2'’0 

sa.x  ing  t  y-  '  •  ■  (ifiu  ooo.  The  e.stiniafed  revenue  from  i  F?''t‘3rir.'(  A- in(iu.«t rial 

public  schoolboy  Irom  Liigumd.  n  r,.,-  the  fiscal  vear  lO'’'’.-- ;  ”Iant..  .  17  7.7St.290 

rightly  ha.:idlcd  on  h.s  .arrival  ,n  Hau-  ,,^3'^  ‘,$io';000,000. and  hu^in^/, 

ada.  nukes  a  .'■pionili'l  settler.  hlocVe  u  s'-i-ii-.v 

- - -  Fire  Foss  A  Heal  Tax.  Non-hazard, mV.  'ml-  ?  l-> 

■%SE3I#A  ■''''’^  there  is  no  doubt  that  the.se  ‘  cilancous  mun-,-'- 

BANKS  TREATED  '  ■  rnss  and  re.r,d*i;'t!ai 

isst(«rx8fca#  ;  people  who  have  to  pay  them  ;  r-iopciiy .  ?  1885.400 

Onmm/lirAI  llin  l  !  ■  ugsesHon  to  vary  one  of  them  is  the  '  -.  - - - - 

N  I  iWrl  I  signal  for  depiitatioD.s  and  telegrams  j 

*  WliiTifciii  If  ,]ip  Hevernment  without  number.!  Vea.rly  Half  In  Larger  Places. 

-  -  i  have  yet  to  hear  of  a  dciiut.Hioii  ■  This  rtatement  indicates  that 


puldic  schoolboy  from  Liigiaiid.  if 
rightly  hsndlcd  on  his  .art  i\al  in  Haii- 
ada.  nukes  a  .''plonili'l  settler." 


plant! 
I  'tcrc.an 


flr»j 

liJS.? 

rroperty — 
s.  .-=  c  h  i,  n  1  5 
“5  A.  institvi- 

1.5 

5  4  855.2''’0 

?  A-  1ndu.«i rial 

t7 

7.7S1.290 

■"  .Treh-ii.se*. 
and  husines.a 

14 

?,24"  iry 

BANKS  TREATED 
STOCKMEN  WELL! 


hl..,.-k.s  . 

Nnn-hflzardoii.s.  ml*- 
(cllancoii'  mun-,-'- 
pal  (X-  pffic^  build¬ 
ing?  and  residential 
Mopcily . 


1  885.400 
522,5  45,1,18') 


>  early  Half  In  Larger  Place?. 

This  rtatement  indicates  that 


Hop.  t'corge  lloadle.i  corrects  report  urging  upon  the  <TOvcrnnient  action  nearly  .5')  per  cent,  of  the  total  loss 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  7.3  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  .TI  BROADWAY. 


EASiERTONEBUT 
iARK  IS  PEGGED 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

i-01  a  small  aniuml  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  (-Xbsoliile  security  for  bonds,  business  papers  and 
valuables. 


BHAM  Ill  s  iinil 
(  O.VM.j  ITOVS 
TIIIKM  (.1101  T 
CAiVADA 


.AIOMHFAI,  OFFICES 

TrniiMport»ti4»ii  <*ur.  M.  Jumcii  nnO  St, 

t»nfiirlo  KjihI.  cor.  $ilrort. 

<  or.  St.  |ytn%  ronro  lll%d.  and  llount  lloyal  2\%  rai:c 
rUS  M  ellliiKton  Street*  V  erdun. 


Sterling  I.cwest  Since  January — 
New  York  Premium  Slightly 
Up  —  Germany's  Inflation  of 
/  Currency  IV?akes  Nev/  Records 
/  British  Government  Fin- 
'  anccT  .J  ' 


A  f?EAl. 


IVSARKET  FOR 

Ml  «5FfHimiT!F«at 


?vlilIions  of  doMcii?  vvfutb  of  C.aiiadian  scf  uritics  were 
sold  in  the  Uiiitcl  States  in  1922.  Were  you  one  of 
the  ('anadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OK  WALL.  STREET  bar.  inst.illed  ,1 

Canadian  department  in  which  it  analyzes  and  recom- 
mends  to  its  readcr-g  securities  of  the  Doniinion  This 
department  was  added  because  of  the  .wre.it  interest 
shown  among  American  investors,  in  this  type  nf  r.e-- 
enrity. 

Our  CANAl'iiAN  ■  DEPARTMENT-  -  offers  tho  be-t 

means  of  direr*  appro.irh  io  one  hundred  ihoiipand  1- 
vestors  in  the  '  nited  .States  and  Canada-  {Every  pro- 
pressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
!t  will  be  mailed,  together  with  details,  withmit  oblign 
tion  ! 


I.N'ow  5  (vrk  fimiis  went  up  to  2  peri 
ceu.i.  ureminm  iluriii.g  th.i  week,  asj 
comp.ii'eil  witli  I  11  k;  one  week  .igo.  i 
I  .-'terliiig  in  (lroppiu.g  to  .'.t ' 

'  I  .\,>w  I'oi  l.  re.-'cheb  Hie  low  est  point  j 
■-j.-.iner  Hm  ■■('ii']  of  .lannary  .and  i-nly, 

ftwii  points  a'nove  Hic  low  oi  the  pres- I 
(  lit  '.-e:!!-  wh.b'li  v.iis  .$4.62  on  .jatiuaryl 
•  'V  it  i.s  I'clieved  llmt  tho  wc.uke;-  po- j 
-Ifion  i.s  d-ar  li)  n  <L-onping  in  Anipri-i 
I  CHI  iuiynig  of  BritLsh  securities  on 
j  flm  one  Immi,  Hid  'o  substantial  buy¬ 
ing  ]>!  London  of  the  new  foreign 
I  I'-ian,-  that  were  lercntly  offered  in 
.\('.v  5'ork.  Inothor  f.actor  would 
ipi'.ear  to  bp  the  growing  diffieulties 
f.-.'-Mig  the  oi-pfcnt  British  ('iovern- 

■  I'HUt. 

1  atm-  figures  from  London  show 
I:;i1  V  bi)e  revenue  -ivns  £2,2'37.t52 
-re-iter  than  t)‘p  I'.tini-ate  nude  .H 
(ho  l-eeinii'ng  of  the  eyar.  the  re.H 
gain  w:)s  ttimugh  t'l,'  ,|,'rve,ase  in  e\- 
I  p.'ndifure  (,r  T  21 .  t:i,2.2fi6.  giving  .1 
-  t  urjtlus- ve v.'iine.  of  .T  I'll  ',1.5. 848.  ,\s 

!  eompared  viih  the  firevions  ye.ar. 


VH  rHFTII  l.V  KH’OKT  OF 

IVTOV  Bh.  AFFILFMTOV. 
(Iron)  tlie  Hiiinlppsr  Biirenii  cf 
The  Fiiiniiclal  Tinics.t 
M’innipeg. — A  report  was  cur¬ 
rent  to  the  effeet  th.xt  the  ITiion 
Bank  of  t'.anada  had  entered  an 
arrangement  with  l.loyd'.s  Bank, 
ot  I'higland.  whereby  each  liank 
would  represent  tlie  other  in  their 
ro.spective  territories.  It  is  now 
state'!  by  official.?  of  the  L'nion 
Bank  Huif  there  is  no  ha  si. a  in  fact 
for  Hie  report  .and  that  such  an 
arrangement  has  not  been  entered 
into.  It  was  stated  that  the 
Union  Bank  would  represent  the 
British  institution  in  thi.f  count’ v 
and  would  handle  large  sums  of 
British  capital  in  this  country, 
p.n’ticuinrly  in  wesiern  I'an.ada 
The  reiwrt  was  attributed  to  11 
firivate  source  and  it  was  intimat- 
.e  i  that  full  public  ronfirm.-il 'on  of 
the  matter  would  he  announced 
within  a  short  time. 


Hint  lie  churgc.l  banks  wiih 
•'.'.'(ueeziiii:  dr!”  Hie  .stockmen. 
One  more  ihsianr-e  has  arisen 
iiuorrei't  re  port,  ccniing  throii: 


banks  wiih  ‘''iftail  fire  loss.  A'et  w-hen  we  j  i,.,  jaj.gei- 

■  stockmen.  o'vne  10  coiii  ider  it,  the  fire  lo.ss  isibemg  practica.lly  the  same  as  In 

'  '  '  in  i's  nafiiic  very  inueh  umre  truly!  former  years.  It  should  ho-wever,  l-e 

has  •"  ‘•'"''I  a,  tax  than  any  of  those  menHoned.  |  uienrioned  that  the  largest  losse.s  in 

ling  through  in  Ue  levying  and  collecti'ju  of  such  1  11422  occurre-,1  in  churches.  InstHu- 


froni  Hie  Wc.M  of  .att.ick.s  upon  tho  laxcr.  the  nmney  merely  chauge.-; 
banks.  This  i-emis  to  indicate  3,  haijiis,  ap,-]  while  I  know  this  will 


rather  nnrc.straincd  pronrness  to  dis- 
Kiver  allege,!  ,  aiiscs  of  conipiainl. 


laxc.  .  MIC  nmney  merely  chauge.-;  1  moiis  and  stores,  w-herea.s  in  previou.s 
haii'ls.  and  while  I  know  this  will  I  year.?  the-  largest  fires  have  been 
nor  lo-'onrilc  the  taxpayer  to  his  lot  1  ipoi'!  largely  confined  to  industrial 


-a.se  i.s  a  denial  by  Hon.  pa!  nient  of  Hiese 


i-oraethiug  to  realize  that  thej 


George  U..-i.die.H  mini.Tcrot  Agiieul-^  Fhould,  p^  ,,...>,1  ta  nia-infain  or  in-  „cariv  one-half  the  property  biis  wa.s 
lure  for  .Hberta,  who  w  a.-,  repor  rd  |  rrea.se  the  naHoaal  prosperity.  But  Lue  to  about  or.c-half  of  one  per  cent, 
as  dcclarin.g  in  1  algary  that  the  the  fire  lax  is  essenUally  dificreut  I  of  the  number  of  fires  This  eug- 
I'a.nks  wci-e  “s.inecziu.g  the  storkmen  If  goe.s  to  rcpiuce  something  "Lieb  ge.sts  the  deslra'Dilily  of  concentrat- 
di'!.  has  I'Pcn  irrevocably  anci  in  most  .j,,,  larger  risks,  anii  the 


properties. 

The  foregoing  figures  .show  that 
nearly  one-half  the  property  hiss  wa.». 


.\  despatdi  from  Edmonton  cor-  ca.-c.s  uecd'.cssl 
r.-ct.s  this  report  -which  Mr.  Hoa-lley  taxes  arc  in  a 
'  ilrclarc-,  was  "utterly  misleading."  '  iudividuil  pro; 
'  "What  i  ,ii-l  :..iy  wa-i  that  there  |  t.-ix  i-  a  nu-a.' 
had  (onve  to  my  attention  insf.Tii'.'c.s  sh.-jnie. 
where  apparenH>-  tin;  lianks  ha'!  not  ,  ifi,' 

been  treating  the  solvent  cat  He  men  imrin-'  the  ' 
w-iih  the  best  of  consideration,  hut  CarariiaT, umber 
my  oitinion  of  Hie.?e  i..isc.-,  w  .as  that  ■■•7;,  q-  ab.m  t  " 


.130  uren  iiiOTOcaoiy  au**!  in  mo5l  lar^’cr  risk?,  an^  I 

ca.-c.s  U£cd!c.?sly.  lost.  I'be,  lornicr  |  cj-fortr,  of  this  Association  a  few 
taxes  are  in  a  .-rnse  a  measure  of  years  ago  fo  encourage  the  protec- 


iu'lividiiil  prosperity,  the  fire  losg  Hon  of  larger  buildin.as  by  autom,4tic 
t.ix  1-  a  iiK'&5'irp  of  our  uattonal  sprinklers  will  be  recalled.  U'nfov- 


I  ires, 

the  yer;  i:>22. 


i.un.atciy.  the  increased  cost  of  ma¬ 
terials  due  to  the  war  seriously  In¬ 
terfered  with  this  movement.  It  may 


C  ararda  numbered  aiiproximateiy  26  - 1  bo  that  now  the  reduced  price  raav 


i.-'oi.atcd  one.?,  .uni  xpp  toj^,  po.vev 


or  about,  .700  than  Id  IfCl.  Diakr  pracTicabli’  the  resumption  of  I 


er  .Is  1  th.T'-  work. 


tb-ft  the  ;tnck  men  who  were  com-  at  $.51.28:.'''.55.  or  .$8.'ViiirfifMi  more  that 


pj.-iinine  should  Imve  reported  .  the  | 


m.atfei  tn^  tne  head  offices  cf  the  i.^j^-ply  .-jccounte'l  for  by  the  2.orrb-|m°ni  between  the  ratio  of  business 
'm.nks  concei itei..  pi..q  O’ltario  conflagration  In  vbicli :  failures  and  fim  losses.  The  curves 

Al!  c.,p,-- 1  .encp  "'*■'’  t'anks  the  propen.v  lo»s  .is  stated  to  h.v.-c  .are  almost  identical  and'point  mo.st 

and  their  treatment  o  s»oc*i  men  iicen  $8, "88. 128  T'ae  ptr  c.ipita ; ,  stror.gly  tn  wbat  is  known  as  the, 
has  beer  only  of  a  pei.-onal  nat'iic.  ]c.s.s  cf  .5.8i'i  is  the  groater.t  far  "mora.l  hazard."  This  does  not  mean 
I  lie  hanks  have  alw.axs  arco'iicd  me  rocorilcd  in  Hie  hi.story  of  ’he  1 'em;- i  flia.-'  in  times  of  b’jsine-ss  depressi'OO 
every  ennsidcratior.  and  !  have  no  nion  an-i  coiripa.re.s  with  prior  !-ear.s  *  people  set  fire  to  their  propertle.s. 
reason  to  believe  that  they  are  giv-  a.-^  follows 1221,  $.5,22;  122'''.  $.2.27,  -  but  t'nat  there  is  in  such  times  caie- 


-Vnother  P'oint  -which  we  sh.rui'i 
cc>u?idef  is  the  renn.rkable  agres- 


New  Trust  Company 

Organized  at  Toronto 


.vr-.-ci- 
t’87  I -’I. 


er,  i-f'  -nuc  wa.s  dov  n  C21‘\- 
f.  '■h:'e  ex)ienditure  dcelined 
II, 'I'lip  in-mme  t.ax  pio- 

c i:,)  cut  of  the. ..  tctiM 

(^  .-J  r'OM  ni2,.1.5'’.  ‘  ri'in- ;nt 
r,-.-.  tor  the  nf".v  fiscal  yo.-ii-  in-i 
a  siirplu;'.  of  brtxci'cn-  4?  5i>.i)(XV- 
i  .2  8".oni',ont'>.  s.o  1'iat  relief  in  j 

Ip.  i'-  ce'lfirl.'ptly  r,-p.->(’trd  I 


Toronto. — Them  is  a  possihi'.it  y  of 
a  new-  trust  comp.any  making  its  a.p- 
nearanre  in  Toronto  shortly.  .A  group 
of  well  known  local  inisliiesf.  men 
have  been  working  on  the  formsHonl 
of  a  new  company  for  Siam  time  past. 
It  i.s  their  intention  to  open  an  ofuce 
and  carry  on  a  luisines.s  .t’ong  the 
lines  of  sonya  nf  the  larger  tru.  t  cm- 
panies  now  c'perating  in  this  cMy. 

.Vegotiqtions  .are  under  way  for  the 
P'jrch.ase  of  a  charier  that  i.;  1]  ing 
I'iV  .IT  pre.'ent.  .'Should  thi.s  be  se.^ 
cured  it  is  possible  they  will  com¬ 
mence  business  within  ,a.  very  e.;,,-,rti 
peiuod.  On  the  other  hard,  rhcuid 
the  fiea,]  Mil  throii.ah  sppli<'.aHfn  -.vill! 
be  made  to  the  Government  for  . 
ch.arter  to  form  a  new  compau,''.  I 


has  beer  only  of  a,  per.-onal  nat'ire.  jr.c.s  cf  .5.8i'i  is  the  groaier.t 
The  hanks  have  alwaxs  nreo'-iled  me  recorded  in  Hie  hi.itory  of  the 
every  ennsidernrior,  and  !  have  uo  nion  an-i  eoir.pare.s  with  prior 
reason  to  believe  that  they  are  giv-  a,,  foHow-r : '  1221,  $5,22;  122''. 


ir.g  any  other  sort  of  treatment  to  12] 


stork  men  in  .genera! 
given  to  me." 


than  they  hate 


I  leesness  in  maintenance  an'l  aor 


location,  fire  lo6;es  in  1'''22 i  difference  wbrnh  tend.?  to  prod'rcs 


■were  dlstribiiicd  as  follcw-.s; 


Accountants. 


The  Followin'^  Are  Metnhers  oj 

THE  ACCOUNTANTS’  ASSOCIATION 


Lieen iiate.s  iu  Accouniancy  (L.A.) 

Office  of  Sicretsry,  232  St.  James  Street,  Main  2600. 


Address  AdrertisinS  Dept., 


42  Broadway 


New  Yoi'lt  City,  U.S.A. 


1  Th- 

mnas'ii'f-p  taken 

ny  the  Gor- 

:  T'lan 

government  and  the  hanks  to 

.  S*  ibll! 

ze  the  I'-ipor  mark 

ront’uue  to 

be  su 

ecesstui.  1  lit  the 

gcncv.nt  i,-)-)- 

1  p--o,'M. 

on  in  Europe  is  th.a 

f  .actini  coa- 

'  diiicn 

0  ill  '.'.p  couniry. 

p.artieulrr'.y 

j  in  th^ 

'  tremendous  infir 

•’on  in  cur- 

1  1  "n, , 

’■'  lil  make  it  ini,w 

u.-ibie  for  a 

1  pr;in;i 

;icn'.  support  to  1- 

0  r-i’-en  tap 

i  pre-m 

it  '.p\p1.  .-V  enbio 

fror’-i  Berli-1 

StT' A? 

th.a-t  in-rp.iio  in  note  circuin- 

'  t  ''M  rt 

f.  vepoit-'d  b-.-  t''c 

Rn'rbsbar’.; 

u  nf  t 

he  se'-on-i  lavr---.;t 

'veekly  i’l- 

t'leo  marks  as  conip-ared 


vitii  tho  rec- 
"vious  weeh  I 
The  Reich- 
a.s  Tiow  in- 1 


B.VKEl},  KERRIX  Cf).,  E.  (  , 
392  St. .James,  St. 

Edward- •'C  Bakel-- 
Hugh  F.  Kerrm 
.Aiaiu  «7  7b-llF3 - 


FERRIER,  OLIAER 

211  McGill  Su 

*  Residence  Fhone.  fiatea'U  1-59 
Maiii  *262:1 


HOOl’ER,  ARr^TR  D. 

235  Board  ot  Trade  Bulldini 
iOscar  Hudson  &  .Company) 

Main  7945 


BELAM^ER,  ECREXZO 

134  Puj-o.’her 

riatoa:.  4145 


255  per  cent,  since  th"  beg  nning  of' 
tlm  ye.ar. 

Sv’  iss  franrs  .are  at  a  new  low-  level  | 
fer  the  present  year  whieh  i.x  lower 
''-lan  an:'  time  ciree  Xov.eiT! -er.  1021 
with  the  execp‘iciu  of  a  s’v-rr  period 
last  f?,".  - 


FOSTER.  T.  TATES 

137  McGill  St. 
(Itobson  i:  Foster) 
Main  6bl 


EOKTIE,  L.  P. 

294  St.  Catherine  E 
tLortie.  Gauthiv!  w  lO-ufronne) 

Eust  40, b 


BRIGGS,  EDIVIT  M. 

1P9  Bishop  Street 

Iptor.  11  3469 


GARXEAl,  EDMOND 

4  Hospital  street 
(Garneau.  Stewart.  Labelle  & 
Farenteau) 

Main  7112 


PAQITT,  F.  B. 

120  St.  James  St. 
Main  7059 


J 
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United  Financial  Corporation 


DIRECTORS: 

Sir  i  liarlrs  (it'nloii  . Prcsidonf 

A.  .1.  Brown,  K.C . Ticf.presWetit 

<  harlcs  F.  Balcbolder . Virp.rr(><.ldpii( 

tlsinr  H.  B.  UacDoueall  ... — . . .  .Tke*Pro?idpn( 


Bokort  Adair 
A.  Blari 

Ceors*’  (  hahoon,  Jr. 

C  r.  Holt 

'>ir  Herhort  Holt 


I .  K.  HoMnfr 
'tiu.  .HcHasler 
t  hnrlo>  Merodilli 

F.  IV,  Ilolsnu 

lion.  Smcatoii  Mhilo 


V.  r.  B.  Dtllininv . Scrrcfai7.1rcaMirpr 

Information  regarding  securities'  illadlj  lurnishcd. 
Correspondence  in’ited. 

Head  Office:  112  St.  James  St.  •  Montreal 

TOROVrO  OTT.\>^.S  lONUON,  to* 


UNLISTED  SECURITIES 

Wr  offer.  POhle."*  to  ronflrmolion.  Mono*  n»s«l  St>  Uehcii- 
tupe*  wltbont  <  oninson  nt  b  prt<’r  of  sS4,.Mt  ujirt  interest  or 
with  atK’v  bonus  of  fommon  at  S))8.0<i  nn.l  Interest. 

Tbeae  tlehetiturea  maj  be  bought  tor  rash  or  on  onr  pnrijul 
pasment  plon. 

UNLISTED  SECURITIES  CORPORATION 

fSTABLISHTD  lOlo  1  I.ltirfr.t 

C.F  R.  BLILDLVG  •  .  •  •  TORC.^Tu 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


n  e  oij  It  nnd  nftv!  : 

Windsor  Hotel,  Lid.— 
61. oC^ -194.1,  to  yield 

Bay  Sulphite  Co.,  Ltd. 
6’ : '!'r-1943,  to  yield 
6.70^>. 


G.  H.  Rainville  &  Co. 

t  iniited 

I  t'  Si  James,  'lain  ((17' 
MoiKnat 


rrclRlTV-THEN  PROMT 

A.  ANGUS  MACDONALD  iCO. 

c.p  B  Bini-.  lopnNTo 

Ado!  .5261 


fPECIALI/jyir  /N  HI(,H- 

(;RAnt:  seci  rities 


INVESTMENTS 

H  aro  c?  Boi.es 

t  an^da  rfn.rnf  r,'d? 

lOMOMO  >TON  rniM 


— — rMisTi  n  >ri)i  ksr= 

!  Wi;  WILL  Bl  ^ 

l<*n  Locn'jb  l**n*!©n  Commoii. 

(  orw  *  LimwIoti  Prrfrrrrfl. 
l.Mi  f.or^>  nuffoTio  I  nmnton. 

HHffalo  T*rcfrrirfl. 

I  K,  A  <  ummon. 

i  lii.tUHi  f  Jinnttinii 
[  !  «,oMriei<is. 

7.%  roji'jint 

AVE  WILL  SELL 

7*%  L9ti«Ioti  rf»moi«o. 

I  1  London  Prrf^rrraJ. 

1«MI  Buffalo  < 

2.\  rrrfeiicd. 

ncMt  ^  V.  r.'^nixnon. 

Hiiront 

C anedlAii  ii 

i 


Continental  Bond 

Corporation,  Limited 

.jo;  BA1  rono.>  to 

Adel.  ;tIT«.T 


SALES  MANAGER 

11  anted— t  man  with  seriiri. 
tie-  sales  riperifiire.  eaii.llil'' 
<ii  ortfaiiiriiiir  nod  traiiiinc  .i 
sale-  (iirei.  Itij-  pnsjijon  of. 
iers  »  rood  salarj  and  is 
Iierjnaiieii(. 

r...x  -J.!.-..  I  IMM  I  II  I  IMI  .b. 
I'lO-onle 


QUEBEC  SCHOOLS 

$70^000  ISSUE 

The  Koaian  (  atho:  ■  Poird  of 

h^i’hoa!  (  omrnij'fiiire: s  .e  ihf  C  jts  nf 
Quebec  are  eallia.-  •'or  lender.,  b> 
.\pni  I'i  for  lb'  I'li'  ini'r  of  an 
i.s.Mie  ',f  15 7 'I II. I'I fi"  ,ji  ilie  rolJowin? 
aiternalives :  aP  <o\  ei  ;Di.  a  period 
'  of  ;'i7  year.i;:  !nv  a  Qve  pei  cent. 
?t.iai;;bt  issue;  lot  :i  1-7  per  <-ent. 
.“imilar  'n:-  a  sertal  i.esne 

iiiii'urin.^  .n  aiiii'ia!  but  not  equal 
Installnients  fiom  1171  to  I'ldi.i  at  '> 
!  per  eent.,  anil  .i  dniilar  serial 
■"ii.h  rate  of  inti" rest  .'i  1-7  pei-  eent 
The  <‘'itv  r<\  (.^ttebr''  will  stiaraiitee 
pa.'.  meDt  of  both  e.-ipita!  and  ;nl*  le-l. 

Itfll  VbHrj"  «»l  t  t''T  ll  tMIMtBO, 

The  Tei' n'lur*  '’f  [ta.  t  Ma  tjbo; 

•old  .|7!'". pei  ,eni  .  III. m..  la' 

I  inent  loud'  I'.*  Dr  raeut,  .Nuden-on  ^ 

I  Co.  ai  I''"  It.  A'  i.hi-  pr  ee  iL^  iiiein."' 
is  eortiie;  ibe  Towpsnjp  .'>17  per  reti'. 
rollow  11-  i'-  lii-f  of  bid' 

n.'Tnen I,,  .tndir.'ou  *  (  o . IbO.lt 

R'3in,  btnot' i'.'i  II  A-  <’ o  . .  .  T'l'i.itCT 

I'ood.  Gnnd.'  A-  <  o . tii0.r,7 

ATeUeod.  A  onat:.  M  c  ir  &  ("o.  ..liHi.da 

(l.'iirrlnt  r.  ("tarl;e  <v  t'o . lOO 'i::2 

A.  K.  .Ames  aid.  . .  dfi.se 

Hit'..  Ifarr..s  a  <  u .  d'l.ila 

Pe'Il.  (inninloeU  ^  (O . '"t.df; 

liurti  is  <'r> .  '■'0.(17 

I!,  ('.  .'I.n'he"s  A  ('o .  '''Mil 


BOND  market  news 

1933s  AND  1937s  KEYNOTE  BONO  $2,000,000  FOR 
AS  INVEpMENT  NEW  APARTMENT 

I  Suggestion  Ihat  at  Present  lieW  oi  >BBaai  l»riinimoud  Intestnient  tompaiij  to 

Hell  pnder  5  P.C,  Thtj  Are  For  mL  yU  L,  I M  A  1^  I*  ||y  I*  remnd  e\is(ins  issue.  —  >ew 
Hen  of  T.anre  InooDics.  Ivicff  lIlinllvIlvM  •"•il'IinK  laritest  In  Finpire. 

I  The  pp.^itton  <>f  Canadian  Victory 
Loan  Bond?  is  receiriac  n  gyeal  deal 


l»riinimoud  Intestnient  t  oiupanj  to  i 
renind  e\is(ins  issue.  —  >ew 
Ixiildintr  laritest  in  Finpire. 

In  eonneetion  with  the  eonLi.rue- 
iion  of  wbal  it  is  elaiuied  will  be  the  | 


.of  attention  from  iniestor.-  at  the  Yield  Ba.sis  Undernoes  Further  ‘‘‘•'-ert  apartment  house  in  the  Rrlt- 
ipr-saent  time.  Many  opinions  pro-  Contraction  Tenrlmc  Towarrls  L'lnpirc.  an  issue  of  J7,OOO.OOP  of 
I  vail  regarding  the  ^aiue  of  these  sf-  (;  i  (c  P  r-  ,  i  ii  •.  j  felo.seill  mortfeasc  lo-year 

Cltrifies  from  an  in  O-IO  i  cr  v-Cnt.  l-ovel— United  Sinlrim;  fund  cold  honrls  eif  the 


I  vail  regarding  the  ^aiue  of  these  sf-  cVe'p"  "r'"  ■  felo.seill  mortfeasc  lo-year 

ennties  from  an  inv^iBimeTit  po'iii  of  *  «?v  uent.  l-evel— United  sinkin;  fund  gold  hontle  of  the 

I  view,  espee.iallj-  follow  ins  upon  the  States  Factor  and  What  It  rirummond  tns  estmeni  Company, 

upwaul  price  movements  of  the  past  Means—Lcsson  From  Alber-  Uimtlcd.  ia  hein?  offered  by  a  syn- 
few  months.  Recent  Finanrine  'lieaie  composed  of  Royal  SeetirilieH 

.\n  intp.restiua  opinion  on  Victory  '  _ Corporation.  R.  A.  Daly  *  Comranj. 

Loan  securities  has  been  m  en  ireri  h',  ti,  '  ,  ,  t>reeusbiel(is  .t  forapany.  Han.'on 

the  inre^n  "n  f  rm  ^  ,  Bros.,  and  Mei>eorl.  Young.  We.ir  &- 

K'sh  *  Comnam  In  tbi-=  ,hl,  J"'  1  •  ( dmpany.  The  price  of  these  is  '(h 

_  ,  ‘  •  m  thi,  they  >a>  evtceuces  ot  .strength.  One  of  the  '  ..,,q  ---j-pd  ininresf  aivtne  .u  vie  Id  of 

that  beeHu.=e  of  supertHV  or  sr.na>.m,..i  important  factors  in  the  marbe,  -  MiUv  o»p ’  ' 

!  T^tm  ^ml  .n-irecentlj  wa.  the  saleof  *r,..i.M.  .i.:.(i  of  •' The -purpose  of  the  issue  is  two- 

iMtli  a  \ri\  ,.,rpF  int  omo  1  i  uwncr  <»{  u^uebre.  .»  per  ueni. .  20-  fnid*  to  ivHrc  IdTDOOO  of  E  1-'’  vier 

Viewry  Loan  lOHJ  year  bonds.  Tbe.sc  bonds  were  SAild  ,.pnt'.  fir.st  mortgage  serial  bonds  now 

nor  !n;.  i  ""  outstanding  oit  the  DruuunoiulApart- 

^  ;  b  fej..  i  ■  f*  1',  '  '‘B.  (I'ci  Iwo-I.iiiids  mpjit  buildings,  and  lo  i>roviile  a 

The  (iusi.ee  oi  ryeeutoi.  wbO'cM-f  du  bon,  s  i.atc  lieen  sold  ind  the  pyption  of  the  cost  of  a  new  apart - 
uliouldi ''''’ic  pnee  I'.ir  and  iutcie,i  to  n,pnt  house.  This  latter  w  111  consist 
hold  AViory  Ixtan  19:!.|  and  add  -o  .' .■'n.  .  per  .  rnt.  Mf  j-v.  apartments  on  land  adioiniug 

his  hoIi..ng.s  il  imiuicipal  horde  tail-  IndicHled  Tields.  '  Urn  Drummond  .Ap.rrtmcnt.s  The 

not  he  had  on  more  attractive  terms.  It-eMmr  on  ip-  lossei  issiir>  ba«i  contract  for  this  building  has  been 
the  opinion  eontiaup'.  •'Those  I'l'-  'cen  keen.  I  ac 'tHu  nship  of  riTjlii;c.H' Anglin-Norcross.  and  tt  w  ill  be 
quiiing  funds  in  one,  twn  iq-  t.hver  sjii.nini  of  'i  1.7  pci  cent.  "o.  I  completed  not  later  thaji  .\pril  I, 


Mcans—Lc.sRon  Front 
la’s  Recent  Finanring. 

The  Government  and  t 


the  invesiment  firm  of  .1.  (  .  Mackiu-  i-ond  market  i.<  ronfihuing  lu  show'  , 
tosh  it  (ompany.  In  this  they  say  evidences  of  .strength.  One  of  tlicL 


A  WORLD-WIDE 

bankim;  service 

• 

This  hank  yvith  (A)0  of  its  oyv  n  bt  anchet,  in 
Canada  and  Newfoundlan J  .iitj  100  jn  the 
British  West  Indies.  Cuba  Centra!  .and  South 
Anienc.1.  a.s  well  .(s  in  london,  New  York,  Pans. 
Barcelona  and  yvith  its  ccrrcspomient.s  in  ail  parts 
of  the  yvorld- ofli  rs  the  publn  .i  direct  banking 
service  in  even  Itti.tniia!  ami  (r.adc  centre. 

r  invit'  eon  t.j  lonsult  our  Managers  with 
.vgatii  an,- service  you  think  wr  can  rendei 
you  or  yo'jr  luoincss 


THE  ROYAL  BANK 
OF  CANADA 


hold  VTeiory  Ixjan  I9:!.l  and  add  'o 
bis  holdmg.s  if  imiuicipal  hords  c.'iii-' 
not  he  had  on  more  aitr-iclive  terms, 
the  opinion  eontiaue-.  •'Those  I'l'- 
qniring  funds  in  one,  twn  iq-  t.hver 


yr.ars  (an  be  eyriiseti  fo-  holding  in- raiment  !■' 

£l.iori  t'.rni  so'.crnmcnt  or  oiber  in.i-  per  erm  1.,  rhe  broker  buying  balance  of  an  ori.-ina!  issue  of - 

turin?  b'jnd.  j  the  bondr  wh  i  'would  of  eoiir:e  ‘'f  wbic.b  VS'i.iid'''  have  iwrn  | 

"For  I'Tfitnar'  .nvostorf  to  I'on-lquire  (o  icii  riirm  in  \-irld  rveii  iryp !  r<'lired  by  sinking  (ti;i''-i  a  rrangemeut.  i 
tmue  to  rr'.-::n  or  to  pur,  hasp  any  of  j  (,,  the  inwroi.  ;  The  net  reyenuc  of  the  Dnimmond  j 

'he  abfiM  S--I1P-  wou  (1  seem  to  I""'  The  Tow-i  ;-lii]i  q  ornnio  ..-old  t'’.".-  Xpartinent  buildings  which  contain. 
Ml.'  pooi  bu.-int.-"'.  'I  hey  ,mp  com-imid  of  .i  1-7  pi  r  I'lit  .  .iP  insialnients  1  '•'  aparlruciiU  .iiid  thus  are  liltlel 
petin„  with  those  10  whom  spciialjat  I'd"'",  -"hich  ,  a  premium  on  a  I  mffe  than  one-half  th'’  site  ot  the 
clrcumsl.inerr.  'have  rendeted  tl].nt|c7'>  i»er  eem.  ba-i.  These  bonds  Inill'iing.  a.\erjig<'d  during  j 

class  of  sr.  iir.iy  a  nt.cssity  and  to  '^oiild  reqiiin  t,i  be  sold  at  about  a  i  past  three  years  t.7.1Sd.  or  .>5  | 
whose  im.ore.vt  if  may  be  to  sarrifii  ■  r,.],-.  per  cent  bn-'m  for  the  imrchaser  t’ent.  of  the  interest  on  the  new-  j 
vielri.  lotu  term  and  olhei  advan’  to  have  anyibin:  'ike  ;i  iiormal  pro- issue.  The  nd  revenue  of  these  ■ 

icges  of  pnm-  import, inre  t.o  the  fit  Tli.  Town  Huriiugton  dis- i  ^‘I'arlmenis  tor  the  eqrreni  year  Is 

erare  Inv  .--or  .  posr.l  of  t7'"eey  „  hon  k  1-7  per  ' W.C'd  nr  ,0  per  eent 

"The  iong-'erm,  tav-exemn-  n,  - 1  <  eni  .  r.d-inrtalir- nts  on  a  e.tl  per  "f  tlm  new  l.ond  is.'ue.  Th'  eomWned 

tory  bon'J-..  .tr  nov  selling  to  > .(  u  1  c'”' .  ba'is.  !  ‘oi  T': 

less  th.ar,  M.  pm-  cent..  ..s  the  rrsuit  Tli.-  Conniy  n;  1  .r’oton  sold  S)  7;,,  !  I'Uihlings  fo,  th-  t  . tul,  vear  of 

of  a  ion;,  -j'taimvi  advance  Th'J'"'''  ''  17  pci  .■  n,  ,  7'i-y  car  dchrn- !  ' 

rate  of  tm-U:  can  olTe,'  vcf'  ttleif"'  '"  1"’  ^'"1  'Ttiercst  which  is  eompared  w,,!,  h,md  tnlrn  1  of  M  : 

late  OI  iim-.cM  can  niiei  -iciy  .11.'  I  ,  -  OO",  Sinking  fund  ot  fm  pc,  ,  | 

.allract’oii  : o  -ii,p«(or'  who  a  i  not,'''*''''  ■’  '  '  1"^'  ictll.  t.'.l.'ts  to  tUi  __  _  _  ,  _  .  ,  '1 


net  n  som  inu  tnc  portion  of  the  cost  of  a  new  a.part- 
aiid  interest  to  ment  1)01180.  This  latter  w  111  consist 
I  of  I'JS  apartments  on  land  adioining 
Tiel'ls.  '  Um  Drummond  .Ap.rrtmcnt.s  The  | 

lossei  issue;  has  I  contract  for  this  building  has  been  j 
ns'hip  "f  riTjlii;c.ari  1^''^  Anglin-Norcross.  and  ,i  will  be 
1-7  pc)  cent.,  ;(|.  I  completed  not  later  thaJi  .Vpril  I,' 


LAIDLAW  BALE-TIE  CO.,  Limited 


rale  to  yicM|ll^"'l  The  honds  to  he  retired  arc 


The  net  reyenuc  of  the  Dnimmond  j 
Xpartinent  buildings  which  contain  . 
7,'i  aparli'ucnu  .inil  thus  Are  liUIej 
more  than  one-half  th'’  site  ot  the 
proposed  I'ull'Jing.  a.xeracod  during  j 
the  past  three  years  '>77.1Sd.  or  7,51 


First  Mortgage 
7%  IS-year 
Sinking  Fund 
Gold  Bonds 


.M.miitaeturrr.s  of  Soft  Bessemer 
.11x1  High  I'arbon  Steel  Wire,  Steel 
Uire  Male-Ties,  Steel  'B’lro  Barrel 
Hoops.  Wire  Nalls  iynd,  Staples. 

Inter"  a  p.-n-.^Me  April  ‘Tnd  .ind  CK'i 
7nd  at  the  Flank  of  Montreal,  To 
lonto.  Montreal,  Hamilton  an.*!  New 
A  ork 


IVier:  Mill  and  liiteresf,  to  Tield  7ftc. 

Eull  fHirmiirar.i  on  rtu/vnr. 

L.  M.  Green  &  Co. 

L.MON  B,\NK  BLDG . TORONTO 


ihiiri  i  \  |rr  cent.,  the  rr^ult  ' 
of  a  Ion;,  -j'taine,!  advance.  Th'.; 
l  ale  of  inieven  can  nlTei'  very  .  It  b' | 
attraction  lo  onctor'  who  a  i  mit  , 

'■•iib.iecl  to  ’le.t-.y  "UP?  ft, ix'ps  .vnd  f*  "' | 
taxes  on  iiuq  income."  I  ' 

The  opiuiigt  IS  also  expressed  that  ■ 

I,,.,  pnr  ''pn'  is  av-aikahle  on.  bond-''''''' 
amply  sreuted  as  to  pr'nrtpal  an')  tr;  j 
trre.'T  by  larcr  snrTihb  proprriy  val-  , 

UP'-  and  earning'',  auel  a  riumbcr  'O  ‘‘  'f*  '* 
•■ccurities  of  thi'  tyav  are  then  liste-l  ^  i"  ' 


Sinking  fund  ot 


The  I  ,iy  of  NoKh  Hay  sold  operate  l.e|we,.„  M„v  1. 


17  pel  rent  .  :tO-n).'-t;i!- 
•C  iwi-  .'rut.  bans  lo  (he 


1',*7.>  and  May  1.  1''77  wjiii  yfiiioon 
from  .'lay  1,  1H7>'  lo  Msy  1  t'i'G. 
pioridiris  loi  the  ledenip'ion  of 
iFTll.OOO  of  the  total  bijii'ls  ■  ncl  by  1 
the  d.air  of  maturity 


The  Bond  &  Debenture  Corporation  of  Canada  ltd. 


wi:5ti:rn  municipal  bonds 


Record  of  Bid.s 


FOBS  UK  KK.MMvOII. 

The  town  of  Krnogami  ha:  sold  an 
l.-f'je  of  ,tlO'i,ilO'l  fi  p«j  eept.  f  ri  .i 
bcqids  T-jup  nc  tioni  ifif",  to  1"17  t'i 
(""'  'lit  .\ II  ilo-Fra uea  s  .-ind  (ro.nJrra  : 
Garnrau.  Itu  .  The  price  ktus 
which  liia-ke,  Ihf  I  to  till  mule- 
cipality  .1  .-liaije  oyei-  d  pi  r  ecM. 
Olhei  teiulei  :  x' i  ;  r  .,ii,  Med  b,.  j  ' 
Fro; '.lie. II.  .--tei- irhil  s  I,  it.  tt.'.viib  e'l  | 

A  I'll,  'Illllieil'ia;  li'b'nluve  I  'l  |"•l.•■ 

'.on.  CrfdM  ( '.fn.-i;;' il  In. . .  \e.. 

.  .i)t;iq -A'.'lr.i  a  le-  Mo.;':'!  I.  .i  itI 


wtrcnglli  (li  trend.  iMu.m-o  oi  'ur  ...la,  i.ijicij.  ,qri 

,  .  ,  the  d.air  of  maturity 

■M'  of  the..!  II  ar,  ,ai  lloiiv-  v  ould  | 
i'-.id  ri  III. 'ell,  oi  th'  market  tren-'i  (" 
tli<’  I  enclii'li'it  'ha'  prii  '2.''  arc  con-  n 

Tenders  (failed 

cfii'ct  Th‘  . '.OI  k.'  of  bond:,  im  1  lyr  I 
hrl-c,-  of  the  '-Ir.v.lr-rs  i;  qiit  Mi—i.^rlun'  School  '  omm 

•■n  J  till  lupi'l'  of  ]ij\ "Still'' ni  iii'jiq  y  '..vion.  $17.hd0,  :;ii-ycai.  .'I's  pi. r  l  em 


Union  Trust  Building 


WINNIPEG 


.\pnl  Ki— l.aelun'  School  '  ommi. 


in  till  i-onutry  l■on'',nul'H  to  In  noi'- 
maF.'  axailabb 

.1  not  her  A'iew. 

There  I;  an  itiiei  ,|,.c  (.1  iht.'  p)  o- 
b'rni.  ll"WCV'er  Till  I'llShleS;-.  ih'Vej- 
0)111)' fjl;-  in  ,1)'  I'liitr'i  St.'ile-  (laxe 
hern  eon  'dei  :i i .q-:  m  ili,.  pa  -f  fe;; 
"ri'lis.  Mils, ■)'...  mil  rest's  rue  r»v 
''imring  more  .anil  more  money .  .vn'i 
the  Minpiy  lori-tlnre  for  ill' '-ai  nient 


I  In  1101  Apiil  16 — roy'D  ot  .'legulltii.  I'<7 
FU'.'.'iOO 

I  .April  1()—  Smtthf  Pali.  Cut.  .(ih.'hj 

iht.s  piiv  I'i  pet  cent  .  70  ins 

S;.  devej-  I  April  Ifi — rowii  of  Mrg.atjtir-,  |M.y,, 
les  liaxe  i  ,t|7'y.fiiic 

pa-l  fe;;  . .  v_..i.  \  _ 


f  ni(  tu  I  I'll. 

.\  e '. ai- 1  ■;  .I  111  a 


'  ,  'he  I  hii'.i  !i  "'.''rbi 
''I'd''  o'  (.'hu'iuiim 
boiT-I:  .tie  eri.-:;; 

0.''.'  rrrnl'  "■  e-,-  a  p.  j- 
I  h-  proern-'j'  wT;  lx 


r  ye.u-erj  bx 
.;:i'i,'i',ii  iMip'i 
of  >1  \  1 1 1 

l.)ue  T;-|  e 
i.l  :->i  ,'inuual 


,  ,,  ‘  .  .April  Ifi  -Pitvot  Noilfi  \aneouvrr,  , 

eks,  Ums.'I'...  mt-  rests  fie  "h-  Jin.P'Ml.  .'.U  pe,-  ernl.  Pel.  1.  1Pi7: 

,,'ing  more  nm  more  money.  ^  ^  ^ 

"  miTxp  X  I.xce  11,.  re  'or  inv-aime,,,  ^ 

.jplieai'.s  ,0  lia.'-  Ini  p  omexxluil  di- 

mrii.'.l)r.;l.  .M'.'rirx  ;;;  sr,,rci;r  ami  a  ''l”’''  ’•  ''■’'i''”  Schools, 

irilje  „„.e,-  de,-,r  lo-dax'  Ihf)  it  Tx  f S^.'.o.Ooc,  .'x'c  pci  cepl.  -foxears. 
a  lev  xidli.s  am  Tlx  I  nileu  St.ilr  '  .Xpril  1')— '  iix  tp|  Megina.  SnsV  . 
iioi  ,.'  'inri.i-t  b.Ts  lirep  alf'cted  to  .1  'I?.',"'",  ji’r  per  eent,  .1  year:  .  yl''.- 
•  ij  hi  '!' grec  liy  Hu.-  I,iii.  .iml  (  an-  711.  .'I'l:  i"'i'  cent,  lit  yi-am:  .f'lT.XOO, 

.0  :,in  I'.aii'ls  oxer  lliei'f  are  r-edin::  at  per  cent  ,  I  'i  xeari-.;  *77.7fi7. 

iirhuy  lo'Vi'J  iqil'CS  ami  Inglie.  pet  cent.,  7"  X|.:i|',  xj'i::,  1 'IX. 

y  i''!'-].  than  'hex  xxerr  a  fr-xx  woe),  |ii  r  eent.,  ;;o  ye-ir.'. 

|ri"n  <if  Stiir''e<ui  Pa  h  .  *7  l.'■'|■||''  '> 

I  vehilllge  I  JJe(1'r.  j  p,.p  ,  ^  )0  iiysl'  .  X'Jil  (lOll  *.  p;  1' 

I'l.en  too  111'  cicliaugf  on  L'ln.'lnn  ecu,  .  7o  inst.-- 
i.J.ileii  ;onie«h.a1  in  'hi  jia.-'t  |e\x-  Qljebri  School  I  ornmK.iloii  XTlio, 

K.-  fexx  xx-f-'k:.  aco  \\  r  xx  i  rt-  riufi  00  year.  A  iii'-i  *  epf  .  oi  x7-xi,,j‘ 


Inin  omexxh.'ii  di- 
:s  sr.iici;r  arei  a 
lo-day  thf)  it  yx.-'.s 
1  It  I  nil  I'd  St.ilr  ;  .' 

lirep  a  I  feted  to  1  '17. 
I  III.-  lai  I .  .(iTl  (  an-  711. 
I  Ik  I'f  are  r-edin::  at  'iVj 
luii'cs  aiKl  liighe.  pet 


I  veliuiige  |  u<-(or. 


ia.ileii  ;■  omiewh.ai  in  'Ik  jia.-'t  tew  Qimbri  Sel 
K.'  texx  xx-r  i  ks  aco  w  r  xx  1  rr  ono  20  year, 

I  the  ixuiit  x'/ln  T'  I  aua/iiun  r,)„  perVeiit. 


lon.ti'Ktion  of  a  huph.  '  '’•'I"' .'>g  perreiK. 

_ _  boii'b'  '  ou'd  be  picked  U)i  h'  1  e.  sop;  _ _ 

.  .  .  and  ''iciivrrfd  ,n  lamdou  x'ith  a  small  , _ 

|On\  01  l!l,KI,I.N(.|nN.  ,e  .,,.,1..,  XI  1,1  arran'-'ea  '  T 

.'I'lnieipal  r''ankcTs’  <  orp.jr,at'.ori  'be  traiisartinn,  biq  sim  .  rxehance  AnalVisii 

haxi  b  rn  ixv.ardcd  tut,  i.sruc  of  *7'’.-  has  'Irniipcd  from  -t  X"  to  a;. out  t.Tt 
‘I'lfi,  ..  ..  per  rent..  :',ii-in:.lalmr  nt  |  , Ids  is  i.ot  .i.'  r-isily  ai  jmiilishe'i 
bond.'  of  ihe  Toy'll  of  Ibiriinglon.  .1'  •  f'le  "U'  '"  'or  <  anadtan  bomis  is  not  '  P  .\mf.  A 
Ibe  srlling  price  of  101. 0|r  Hk money  ,  quite  .is  .'iioii.e  to  alx.si.q-,.  mi"  a'  )t  loIlowiDg  an-llyti' 

IS  lO-Png  the  111  uUj  Cl  pall  lx  approx- 1  w  a.s  a  ft.'  xieeks  a;;-'  :..'i;e,s  m  )ri71  lo 

tniate:;.  .',11  pri  cent.  Mids  wm-a'l  .Vlberta's  I  inaneiieg.  '. 'im..  xpi  7  Pi 

lollows:  j  II,  Sr  pfemixer  ri77.  t]l'  ri'''inre  of  ^  J 

Munieipa,  Ttaiiker.'  '  Corp  .  1"! ."1  -  '  :in  -la  .-ol,-l  it.'i.iiiiii.oo.,  p.  r  cen  .  c.ii,.,  t  r,.y»t'K.ri 

Iiei..  (biiiinlock  A-  (o .  Idti.'ih  2'i-.  iar  dr  Ixeiii ureH  at  fi'.J  1 1  and  in-  I  .  ,  'T','' 

Main.  Siiowbai!  ^-  (  o . I'lo.i.TX  p,  ;,i  'fhe  Inin'i  house  xv  :  ii  liroiiglit  P"*"  U')--  ■("•S.'i  J 

Ga.i'Infr.  rie-rke  K-  Co . loo.tfiT  ,,.jt  Ihi.-  i.-s.siie  succi'..s.x-fni;x  drixosedl  .sriiriini'in  ; 

K-  c,  M.i'Ibewv  i  Co .  Of  fil  (,r  Hie  bond--.  l.ai'T  a  laig.'  issuiii'g  Hox  i.  , S'. "e"  s 

F,;rd.  Harris  <(•  (fo  . 'd'.TI  bom  r  in  \iw  Vorlv  offei-f.  I.xoo.ono  .vinin..  r  l." .  .>.si " 

.'larneiK.  Graham  At  Co.  .  ,  .  ''"..‘'T  m'  .Mhi-ria  'H'l  n  ni..  7."i  '‘  -ir  tnjnds  '  b  ' 


A  Banner  Y ear 

Ih'  year  l''ii'7,  wiH  hr  .i 
,  M.-mrii'.i  year  for  (.he  .\u(o 

uiiit.ue,  TndUKtry  tfeportr-  ' 
li'uui  minx  compantc-s  aioi 
nul  l  tavorable  ,ind  the  j 

NA  riON  M  MOTORS 
CORBOR.STION 

l«  no  exerptirjii.  \\  c  I'CCOUT  ' 
nioDd  ns  fir.'xt  morlm-'i.'f' 

7^%Bondsi,;M 

.vs  (>ne  of  Ibe  IIK'ISI  aM,.1C. 
Hie  Mend;  x;  |  (i.ix  e  liad  lo 
offer  t'xr  a  lung  tliiK-.  (liey  .(rr'  I 
'■"lixf  ttilile  into  .X',  preterred  i 
111  eouilU'in  et'K’k  al  xoUl  j 
option 

Send  tor  cii-f  iilar  G  7iH 

II.BJ^obiNvSon  9e  Go. 

IwrsYHrtNT  Ba*»kbi«? 

MKO  .AT.IAMK-  .'•T- month  raj. 

I  '  1«  l.>bf*a*  ^  >7Din 


.A, 11  pfi  I'AHt.  HkI 

follou  c : 

Munieipa,  Flanker.'’  Corp 

Me...  (biiiinlock  A-  Co . 

Main  Snowbai!  &■  Co . 

Ga  I'lner.  ClE-rke  A-  Co . 

K  (  ■'I.l*  I  bew  V  i  (  o . 

F,;rd.  Harris  f,-  Co  . 

.'larneill.  Graham  At  Co  . 
McLr-cn].  Young.  M  eir  &  C'J 
Pirw-irl  'll  Xafr,  Rcirl  Co 


Analysi.s  of  Sales 


,t  .'  F.',  .\mf.  A  f  o.  Iia'.i  nmdr  I 

It  loIloniDC  an.alyti-  ot  '  n'l  i'lian  boii'l 
tale.s  in  )ri71  to  April  h: 

',  'iM..  .'I'l  7  Pn  I"  .'pt  '.  Til  I"  'lair 
t  '?  1  ^  1  V  H.OOU 

Mom  ’  1 4.>  i  •) 

i.  I'oip,  iM'ui 


You  Will  Want 
this  Booklet 

Ready  ri  a  f'-u  dry* 

INVESTORS' 

POI  KLT  MANUAL 

or 

CANADIAN  SLCURITIES 


nRi  riSLI  COI  LMBI  \ 
MLMCiP.US  W.VMLL) 

3!  AC  b  AT  4  MAC  SAT 

(  F.  B  Btic  .  TOBOMO 


STOCKS 

BONDS 

S.  H. 

POWELL 

iMiTi:i). 

'r,-i<-i>i"'ii'- 
Main  (Uti. 

— 

W-lm  **!.  '*1. 

Monl  real. 

IH"  NMIir  HI  FHltOA  FH. 

"  oinj.  Gundy  k  Co.  x' r  r  ;  'xari-e'i 
■'■I'.i.i'O"  Tov.  nsliip  of  Toi'onio  .‘jC-  f'l.  •' 
(-enl.  boniF,  due  ui  nstalnr-nl'-. 
.1'  ]"7  7'',  The  nii:  -  were; 

"ood,  CriiiTly  A  Co.  . I117.77 

'linieipal  Miiliiei? . l"7.l.'k 

iktn.  Siiow'.i.'Ci  IX  '  o  . KH-AfS 

’  ■'.fr-NeiM.  i7rahani  A  (do . lOl.i^lT 

[lousier.  \\  .rod  A-  (''o.  ...  1"1.8'' 

A  V,  .'.nje;  A  Co . .  I '■'1.77 

I'l.ru’cc',  .Iti'ieri-e'U  A  M'!  fix 

ts'te.’vari'.  Me.Vair  <S'  Co  I"’  -^C' 

Doffi'D-ej'a  Se'.'iii'Siei  Lot?  ['■'l-l . 
McL-cmI,  young.  A(«ir  &■  (f-o  101  46 
Giirdntxr,  Clark".  &  'lAy  I'M  -13 

C  Fi.  Burgess  Cc  ....  101  33 

Bell,  (>o'jlulO':k  4;  Co  . 101.25 

•15  C.  Matthews  4:  Co  101. i'> 

lEirel,  Harris  4  Co . I'M  004  I 


ritHltM  I  OF  ILHFItl  l. 

fbr  Mroxinef  of  .MbcrGi  r-oid  13.- 
nqo.rioii  per  rent,  2')-y'‘.'(r  siukm-. 
fund  bond;  pay  able  m  Cana'h  .'n-f 
Nexi  '^'.irk  to  Doniinuiri  .=er'jri,.'e' 
Cot T'f'i  at  01  773  Nev  Y ',rk 

thi.e  price,  the  money  ir  eovting  th. 
rii'v'nee  .3  17  per  ''enl. 

.YHertiati '.  e  birl'  wer''  asked  for 
b'tn'ls  payable  in  Canaria  ouly  ari'l 
Canada  and  Nr  York.  Folletw-inr  i.t 
eomplete  li^t  or  bids; 

,\ir  -ri'  -in.  C'ru-,/-,i»n 
Pern  ."eeiq  ;  I  ie .-  C.'.  .7(777  l.i 

Am"-.  A  '''e*  .(,-  1  X  Is 

C. .  . 7.';.7'1  XI 

Wood,  'i'lriii;  .y  ■  ft  7X  7'., IX 

Mcl^r'''-1.  y  .'iiMg.  yy  eil 
\  'tail  liner. 

<i-  Ualy  A  I'o  ijX  IM.P  : 

ytatf.'Kx'  *  A  ''o..  H.al- 

«rx,  I'tiiart  A:  i 

\V.  llF.  I  lie!  e  ;,  g:  Gi.  . 

' '.'I  r.'ton -.  .1-  t-arl. 

Kfiiii'iibl'  Trii.'-t 

.s.-'ittle  Na'  Ran  C .  .  !•  7.7. .?  .... 

Hams.  I  I'l  A-  ' . 

.Vaimiial  C:ly  i  i..  I'J  77  .... 

I.U  U  -^1  IM.F  .I  l»  . 


at  ''7.7.3  -(nd  iritrrrr.-t  i  .  xleld  T.7d 
pi  1  eent.  .\i  w-  York  pax  qen'  an'l 

dejixeiy. 

"'nh.ii  .hr  pge'  fi'w  'la',  lit'  I’rox- 
iii; '  ot  \  H"' ria  lias  i-oJd  »  :."i"i.''itu  of 
%  I'll  '''III.,  f'l-yar  .-i  legh'-tcim 
With  prineipa  and  infer- 


'■'M*  .f  1  ,  .>0A  pt'Hj 


txayahie  |;i  cmiada  a.ii-i  xev  1  orK  i 


1  .  .  J  III  rj.i'i  |.  ,p  ( .  I  ra  I  r. .  i  la  in 

’I  h**  'lonlhfy. 

Vil'j  in:.-; 

.Tan’j<iF*  \  . :h|  1 !»  07 '(.“■,  1 

rr-bMiarv  »r  K  l.rUo  D  .i.D'.t 

M«rrb  ;<•  If, 

gNi>r1}  .  I  'M.  'J'lh  \  .  }j:; 


at  'M  773  and  intrreti  Ihi  'e  bonds 
I  .'ju  ]xrobal'iy  be  rmH  in  Y'  'x-  ’  ’.'rk  at 

a  ra'e,  to  XKid  3,30  jier  reql 

liiillixh  Arsrumeiil. 

Thi.)  iltur-trai.r,:  aeeqi-aii-ix  the  fart, 
that  the  great  ijresent  h'pine-s  act¬ 
ivity  ot  llie  I’nited  Sfat.e.s  i-.  ab.sorb- 


Mtauailea  e"  r  a"'.''  I  •■'■•r' 

‘Jrmvarv  * 

Writ*  01  tei^pixinr  M*  I  Art»  M*’' 
for  oopy  vlilrb  »»'  b'' 

rtf  *  he  rg0 

Mara  &  McCarthy 

•hf-ORk  wi'l  Bond  Brok-v» 


HIGH  LIT  I  L  01  S.UiLS 

Al  HFinA  CEBTinCATE^i.l 

Kdmonton. -  Pa  les  of  .Alberta  pro- j 
vlncial  savings  rertlficates  for  1he| 


e  iD-Ktmn  considerable  moni'x  to-day  which  la-st.  year  reachcrl  hjerh-wator  mark, 
•i:.  otherxxise  yxoiilr]  lie  axailable  for  in-  They  auiouiiif>d  10  $.3,70X,.3.3fi  gross, 
xi  s  , ' '■■stmeiii  in  high-cl.a'-'s  seeuriiies.  As  and  no't w  jUisianding  lieavy  witli- ; 
x;,  ix  j  cunsr  fjnenee  t  he  .\i  w  York  investor  draxvals  1h<  r»'  xvas  a  net  balance  of  i 
must  hr-  teni)iied  liy  a  .slightly  higher  I  1.760  of  new  hn.siness  The  totnl  I 


Union  Trust  UompanA' 

IKI'STEE.S,  EXECLTOKS, 


interest  return  than  :'  w  a'  iieeessary  ainoiinf  now  oiiistiinding  in  .sax  inrs  |  wi.n.mpi.i, 
to  give  him  a  |e\\  xxriks  ago  certificates  is  14.3,30.877.  Ninety  per' 

I  here  arc.  iheretoie,  bullisii  aran-  Qf  iTj,  investors  are  Alberf-x  _ ; 

iiieiit-  lorni  Hie  siand)ioiiii  ot  the  people,  a.nd  the  axciage  amount  tli'-y^ 

I  ana  lifin  mnrket  a, one  and  theie  is  laWen  in  iTidiviitual  purchases  I  ■■■■■■■ 


Interest  on  Deposits 
TORONTO  lOMKIN.  F.ii 


I  .SI)'  til7.(iUiJ.  fi  |K.r  ecu'..  .-eri.H-  _ 

JoV.;o;acrprm'“"^S"  (  x.,I.  L  TO"  >  MI. 

Other  bids;  '  ’"(kjcI.  Gundy  A-  f  o.  xve;  -.  < 

U,  Vrei  .xiunutp.');  .  'C  c4  C37  111../)  Tox'nship  of  ,  3 

1.  t’j  Pe'iUbieu  4  Co.  .  f,')..3.'.'  Iixri  cuC  lopd'  at  iCti.i  o  i 

Y'erc 3 1’le-.-VKlricatrc-BouliiiL  litaimen'':  from  I'tl'fi-VjZ* 


a  bearish  araument  OI fa-o  lioni  the  j  ^  accounts  are' 

standpoint  of  the  Ciiiteil  Slates  kept  Farmers  and  Inborma. 

the  Mr,„.l,  dHitiKio  tovard  I  anadtan  .ompn.^r  the  raa.iority  of  the 

l.-jnds  to-'iay.  flie  siiualion  di  iiiamJs  .-i  ^  ..  ' 

earcfiil  considers  lion  on  the  part  of  Puifiaseis. 
tnxesiors  amJ  derilors  alik<  1 

-  1  t  i  n  HI  LOvnoN 

MHxt.MD  l-l  ID",N''niI.  I  (3ity  of  L/imJon  sold  on  .Ypnl  7ib, 
"ci'jd.  Gundy  A  Co.  xve;  -.  o"  aided  |  .liii a.fyoo,  0  pcf  ■  rnt..  6  moutbr  trea;- 
t.37  111../)  Tox'nship  of  B.  an'juet  6 '  uj-y  b'lh.  lo  Garndner.  Clarke  4  Co, 
pn  ceuc  lopd'  at  if'd.l';,  di'  in  in-|at,  pa.r  ’"cod.  G'jndy  4  Co  bid 
itaimen'':  from  I't'J's-lbZ*  i  9?  3(i'. 


We  shall  be  ple.'jscd  lo 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipol 
Bonds  and  hich  grade 
Corpytalion  bcciiitii*. 


FLUCTUATIONS  IN  THE  BOhD  MARKET. 

Thxs  table  show*  the  high  and  low  prices  of  Dominion  Bond?  •wfh  sales  and  last  bid  quofatiors  up  fo  Thursday 

of  this  week.  I 


TO  INSTAl.  M  BMAHIM.  j 

TABLE  l.\  Bit  HEI.II  l  BIVFB. ; 

The  latest  i.ssui'  of  the  Canada  Ga- ' 
zrttc  announco,s  the  application  of  i 
ilie  Bell  Telephone  Company  to  the  I 
Minister  ot  Public  Work.s,  Ottawa.' 
for  pcrniifsion  to  lay  a  submar'n-x 
ci.hle  in  the  Richelieu  Rire.'  froni 
ihe  I’ails'u  of  St.  Koch  to  ilit  Fat  i?h 
fi'’  S;  Ou''.'.  in  the  C'lunty  of  iGcne- 
liri;.  P',-(iviner  Of  QU'  bci-. 


Friday 
High  Low 


Saturday 
High  I  Low 


I  Monday  | 

1  Tuesday  i  Wednesday  j 

High 

1  Low 

i  High  .  Low  j  High  ,  Low  | 

Thursday 
Hii{h  1  Low 


Dominion  War  Loan  1?25' . : . ilOO  90  100  751 . i .  lOO.SOTOO  SO'IOO  80'100  .S0|  . 100  60 

^  7:  Ifll  tOlAI  go  101  CAlfll  vx  101  /IsIkH  qcI  I 


1931  101  50  101 .50:101  60,101.35  . 1 . 101  451101  35 


1937  103  00;i03  00  103  00,103  00, 


102.76*102  76; 


Vir-torv  Loan  1923 . TOO  50  100  odlOO  60,100  35ii6(i  35TnO  35  100  40  100  40ll66’46|i6o  45  100  60  i66’45 

Do  1924 . 1100  75!100,65;100.>10  100.65  100  75jl00 . 751100 .75  100 .76  100 .751100 .75  100  .  ts0|l00 .76 

■  iK.xg  I  inn  “yn'in-i  00  I  1  -  inn  xn  inn  nn  in'<  xniinn  hr 


Victory  Loan 

1923. 

flo. 

1924. 

Do. 

1927. 

Do 

1933. 

Do. 

1934. 

Do. 

1937. 

Ketipw  al  1 932 » .  .  .  . 

1927 . 1 . 1 .  103  20;103.20  . .  . .  .  ilO.3 .50il03  00 

1933  . !106  05-106  00:106  10  106 .00  106  OOjlOG  OOllOo  90105. 90|106. 90)105  90; 

1934  . .103  .001103  00  103  00  102  75  103  OOI102  >0  103  20  103 .06'l03  10  103  00: 


10.x  001107  SO'lOh  05  lOX  00  inx.00;i0.k  00  107  90,107  .90  107  90  107 


.  .  101  .iO'lOl  25 


107  OOTOl  OOTO'J  00:101  .50,. 


.il03.50il03  00  103  .501103  36 

0|106. 90)105  90: . 1105  90 

6'103  10  103  00: .  102  90  | 

0  107  90  107  90,  ,  107.90  i 
0, . i . |10'7  :.5  102  351 


R.A.DAI^YA'CO. 

ItAI«b  or  Touoixto  nci  I.UI  ,vc, 
TO  He  IN  TO 


Our  Trading 
Department 

At  nil  tlm««  we  er« 
prepared  to  aubmit 
satisfactory  bids  frtr  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

Offerings  of  Victory 
Bonds  of  10.33  or  1937 
arc  especially  invited. 


RENE-T.LECLERC 

I  nMrpararita 

•SvMtrrcIf  IM.  St.  Jamet  St. 
Owwbaci-  74.  SI.  Patar  M. 

(»xT»aL>*Mrri  noi) 


An  Outlet  tor  funds 


IrTHMiiiPTH  viiricit'  iDii* 

I .^PCilAor'*.  I  ni'-tt’PN.  f4ii<I  •ii;«rt>  ]ir| 
Imir  siint'*  '■■f  m«inr> 
Avh}i'li  «'ait  l»p  wHfi-ls  mirl 

iius'SilsNj.  4  Am  fhutiKit  ih*dr  ii'«’  tnas 
Lp  rpqiiirptJ  In  Ihr  upar  ftiGn*  *  on 
.'Mfn  l>nnHn('Mt  Koi)it*>  Itatr  •»  lUdlnl 
ifv  whirl!  ^prs'iitllA  onifv  liir-m  to  (h<' 
Mtvwnlniant  of  T  Iwa 

»rr  (•miref  in  ^ti?ii*  of  .in'j  DP 

11  nrda  foi-  ku.v  Irrnt  of  itMf  )*i*o  llinn 
4. nr  or  morf  Mum!  fii»»  w-ar*. 
i«  pa^ablr  Imlf-ATari*  aiid  both  in 
aiwl  prinripnl  «il!  b**  m.-j-H**  *<• 

lio4  fmvp  ilur  on  a»ji'  dafrr  HrtiAirrd 

l-'or  irn*!**  f»f  3.  4  or 

br«j  fiAf  «Q«)  Oue«h«li  !>er  rout.  r*r 

oniiiim  and  for  I  to  2  liir 

lirr  r#a*  per  annoDi.  Xo  erpeati*’ 

•  %  aitoilird  io  iHAr*ttng  In 

Itoiido  «*f  U*  r^tUerfliiK  th*"  tntfr^M  acd 

p»4nripa! 

It  I*  ?ood  bQ?»!n^9«  f*»  kffep  any 
fand«*  «mompioT»d  when  llv.r  rjin  b« 
Fso  profitubl>  Iniokird  In  •Hirji  an 

olno|ijto|>  *®fr  (.fciirlty? 

Canada  Permanent 
Mortgage  Corporation 

M-IH  IfmO.S’TO  ^THF;FT.  TOK4*Mi> 

I'Aid-iip  4  a|d1ol  and 

Kr.»*erAei*  .  ,  .  On 

Invralmrtif.a . Sf f .Iti 


The  Imperial  Trusts 
Company  of  Canada 

I  j  Flxivsblis-hfid  IS87  j 

;  I  15  Riclinrond  Sttew'  W.%8!.  j 
!  Toronyix,  Ont- 

i  ! 

j  Allowed  on  Deposits 

I  j  MortgagBs,  Government  and  , 

:  I  Municipal  Securities 
j  purchased  for  Caah 


lR0YALTRyST@ 

EXECUTORS 

A  N  r> 

TRUSTEES 


I 


O 

/ 


V 
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Government  Railways  and  C.P.R. 

ARTICLE  No.  2 


OVERSIGHT 


The  Owner  who  selects 
a  contractor  without  due  re¬ 
gard  to  his  fitness  for  the 
work,  is  overlooking  that  he 
is  building  primarily  for  his 
own  benefit,  and  not  for  the 
altruistic  purpose  of  giving 
a  contractor  a  job. 


I  111  .III  iinalvr'.is  in  Ini-'t  v.rrk’.s  is-siio  lifiioii'  leaving  fixeii  ctuirgcs,  a 
I  of  the  !  aiiadinii  (,ovci'niiiciit  Kail-  fiiri.lier  les^t  prove.s  intere..^ting.  Ky 
I  wills  <'i"d  'lie  (  aiiiirlian  I’acifie  Kai!-  what  inieeiitasre  of  revciiiie  <lo  the 
way  (  o.  in  an  efion  to  present  iiioro  Government  system — and  the  indivirt- 
.  clearly  the  point:,  in  w  hich  the.  Gov-  nal  groups- falj  .short  of  paying  cx- 
I  ernnieiit  system  is  inferior  an  an  penses? 
earning  organi/inion  to  the  GT’.K.,  Tills  works  out  a-s  follows: 
some  of  the  lu.iin  <  nmparisons  were  ,, 


!BIG  AWAKENING 
FOR  PRODUCTION, 
PRECIOUS  metals! 


Wonderful  Advance  in  Textile 

Securities  Told  Graphically 


TEXTILE  GROUP 


THOMPSON-STARRETT 
Company,  Limited 


j  along  the  following  line.':  | 

Ojierating  re\  enne  of  Gos  rrninr;it ' 
I  lines  ?2,202.78k’  imaiiir  t  one  of  S:',0- 
301.001  for  (M’.K. 

I  Ihifirit  after  all  charges  of  .Tii0,2.'>t.- 
iSI.'i  for  ('.X.K.,  as  comiiared  withsn.'- 
pliis  of  .?1,(i25,ooR  for  (MVK. 

Fixed  charges  of  $02  , VI."). 027 


1  f-xp.  Fix.  rhg.’.  Total 
]  at  lo  i  cv.  ra t  i«>  t *»  r-'V.  I ' 
!♦'<  27. 7  JJfi.T 

.  .  ..  8fb0:,  fa)  7.1  ST.t; 


<  nmullun  Aortherii  TOO  P.t . 


Marks  New  Era  in  History  of 
Canada’s  Rich  Natural  Re¬ 
sources  —  Change  in  Public 
Feeling  Towards  Great  Enter¬ 
prise  Which  Promises  to  Ad¬ 
just  Trade  of  Dominion. 


CANADIAN 

COTTONS 


_  _  _  _ 

lIHiHHMIiliWIIliiilliWIlHIWWWB  II.III 

run 

mil 


BRAZILIAN  TR. 
PRESIDENT  ON 
IMPROVEMEN' 


II 


High  and  low  prieto  ao  listed  on  lh»  Montreal  Stock  Exchange 


i|iii|iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiir:ii 


Taking  the  groups  separately  .  ,  vVithin  the  next  month  the  rich  | 

rapidly  expanding  mining  camp'! 
II.  N'or.  ..  lOl.s.')  1.7'i.:;'of  Xoitliein  Ontario  ivi'l  e;<pcricncQ| 

_Hi"i  Trmilv  ;  great  re  awakeninc.  The  coining: 

I’fnifii-  .  .  12:;. 18  1.'.  1  ii;8  2( 

:.mlTi  imU.  87.24  2.)  , |  season  will  mark  a  n-w  era  in  toe 

!  history  of  the  iiroduction  of  nreciomti 
Ihiis  «lic  Canadian  Northern  oper- ,  j„  ,  ;,n2da  and  it  is  s.efe  to  as 


I  a.s  against  $13,3'1S.!)().")  for  C.T’.R.,  or  ‘/'’ii.  Nor.  ..  loi.s.’,  7  i.y'i.:; 

I  $3i).77H.18I  including  preferred  and  j ]2:;  is  i,'.  i  Ii;s2 

I  common  di'videiids.  or  27.7  tier  cent,  of  j  Cl 'rrmiii.  87.24  2ii  127.24 


Duildiiig  Coustructiou. 


j  revenue  against  7.1  and  18.3  percent, 
'for  F.P.Tt.  respectively. 

!  Taking  f'anadiaii  Northern  alone, 
fixed  charges  amount  to  54. .7  per 


iiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii . 

!BIBBBI!ll!!B8l!^iB!l! 


Sir  Alexander  Mackenzie,  Befort 
Leaving  For  London,  l^plain 
Weakness  of  Miheb  —  Say 
Many  Industnes  Have  Recov 
ered  in  Marked  Degree — Divi 
dend  Regarded  as  Secure. 


ating  co.sfa  and  fixed  i:harges  nrcig^j.^  ..^11  previous  records  will  he' 
159.3  per  cent,  of  the  reienuc:  tkat  | 

is.  It  costs  practically  .$160  foreverv'  ,  ,  ...  .. 

,$100  of  revenue:  and  the  G.T.F.  isl  ^he  coining  of  spring  ^“1 
even  higher,  w  hile  the  G.T.R.  revenue  ^  to  new  devciopnicnt 

falls  short  by  7.94  per  cent,  of  meet-  LT”’'^  J'’*  7 "repara- 
ing  all  costs  i  tions  have  been  afoot  lor  some  tinie.l 

^  j  An  exceptional  winter  lia.s  to  some 

l'h|iiipnir>n(.  ;  extent  retarded  w  ork  as  well  as  pro- 

ij'ivi.  I,in<'.i  c.M’.rt.  i  diiction.  Hydro-electric  power  has 

("ars'*'pHs's'^'^ .  "7(17  ^  f  hi  thilcd  hut  that  will  soon  iie  a  ' 

Cars!  r^reight  .  .  !!  !l2H'.58:l  2o!.7 12 1  thing  of  the  past  and  the  cnlai  -'eilj 
ys'orli.  o<nii|).  cai.s  ..  8.2ii7  |  capacities  of  scvcrHl  mills  will  b.'  l 

Tetal  cars  and  Joc...H7‘7ct  J  (cl.iiJO  !  their  fullc.st  extent  when  | 

■  tlio  ice-l»oinid  streani.s  of  the  north: 
A  eomparlson  of  ef|Uii«ment  sliow  s  j  (.^^1  off  their  shnrkles  and  the  mm  h- 
3.446  locomotives  for  the  t  ..N'.l!.  iisineedtd  lieari  of  water  is  (.iicc  more, 
r-gainst  2,255  for  the  G.KR.  'atailahle. 

I  lie  latter  is  ahead  in  pa.'Senger|  yot  only  will  the  older  comiiairc.s  j 


previous  records  w  ill  he  ' 


FLOUR  PEOPLE 
SKEPTICAL  OF 
BRITISH  DUTY 


lixrd  riiarKos^.  aiiiount  to  54. ;»  pnr  .  ;;  1  ' 

cent,  of  total  revenue:  45.1  per  cent.  practically  .$160  f«r  every 

in  case  of  Grand  Trunk  Pacific,  and  and  the  G.  r.l>.  is 

20  per  cent,  for  Grand  Trunk.  ^  rvyouuo. 


W  here  4..T.U.  I.eads.  j„g 

Indccii,  the  (Jraiid  Trunk  stands  in 
much  mor(t  fnvorahle  imsiiion  than 
any  of  tiie  three  otlicr  divi.sions  of 
the  Governmeiik  lines,  and  iii  aver-  (■ar,‘<,  pas.s... 
age  e.arnings  per  mile  of  road  oiicr-  cars,  rrc.ight 
ated  is  suiierior  to  tlic  (M’.R.,  .$20,066  "'"k.  oquip 
as  against  $13,791.  Tetal  cars  a 

The  wcalie.st  of  all  in  fhi.s  respect 
i.s  the  Canadian  .Noiflicrn  witli  only  -''7'”''^'^  ' 
$6,068.  or  less  than  oiic-lialf  the  <2I\  ‘T."'? 


falls  sliort  by  7.94  per  cent,  of  meet-j 
ing  all  costs.  i 


l'h|iiipnient. 


Suggeslion,  if  Followed  Out,  **kd  not  one-third  th«‘  firand 

Would  Seriously  Hurt  Canada 


luniinaiiii 

^lllillHIIIIIIIIIH|i|IIIIIIIIIIIUIII|l|-| 

giiiiinniBiiiiiiiniiiP!iiiiiiiiii;!ii 


C.  f.  It.  (0)  incliiij.  divid'.s 


I ’.an.  Norlhri  n  nlone 
c.iatnl  TU.  F.-milic  .. 


little  more  than  the  (aiiadinu  Not  tli- 1  _V.,  ,  ... 

— Milling  Interests  and  Others  „  ith  $6  833  |1-.<..j8.i  ficight  car.s  co 

Not  Inclined  to  Regard  Plan  !  '  pixml  i'harge.s  IVr  .Mile.  The' totals  comnare  as  14oS6'  fo.  ' 

as  PnerlMo  Mnw..ver _ TRinlf  ..  .1  •  r-  .  i.  '  totals  rompaic  as  140.8b  lO  1  pi-.',.  ot  w hicli  tlic  .Mataohev,  an  dlsinct 

as  FosAble,  However— I  hink  ,  ,„n,  another  angle-  fixed  i^hai  go.s  ■  th:'  C.N.R.  to  103.359  for  the  <  .I’.R.  j  jg  „  ,.n„spicuous  example,  will  I,,  in 
Talk  Alarming.  per  mile  of  road  operated-  the  rc-|  o,,  the  milrasc  basis  the  two  work  i  ^  p„jiuon  to  commem  e  oper.sCon.s 

/!■  <1  .1^  •  .1  I’cu!’  NaV  rv.<  ♦■'S07  r-  11..  jv,ith  the  switching  on  of  the  new  1 

(Iron!  file  'loroiito  KiircHii  oi  I  ho  i  J  r )’„>  ”  '*  .*  '*'28«  fais.t  inc. !  .  ,  ,  .  .  i 

FiiiniiciHl  I’imo.)  C. f.  it' (h‘»  in.iuij.  divid  s  2.i(;2  I 

Toronto.-RcpoTts  coming  fiom  Northern  . S:{,272  '  i:;*;;  p^;.'  . 

London  to  the  effect  that  an  import  i-.iand  Tl..  I’m  iiic .  .2.148  •'  ’. . 

duty  on  flour  is  beiii.g  seroiusly  con- 'Ciuml  'I'runU . .  ..  ..  ..  t.eooi  Other  coniparisons  ar 

sidcTod  by  the  A.gricultural  Coinmil-1  lipi.-if \Ti\r  <iT»Tl44Tirs 

tec  of  the  Hon  a  r  I.aw  Govetnniepl,  Ml  I.K.VllAG  M.IIIMH.N 

are  pot  regarded  here  in  really  seii-  Can.  .Nat.  G.T.R. 

ous  li.ghl.  Aver,  miles  road  operaied .  17.225  3.612 

Th.at  the  effect  of  such  a.  duty  No.  of  tons  carried .  22,126,th3  23,675,475 

would  h('  a  serious  thing  for  Canade  '  No.  rev.  passengers  car .  11.331,226  Ui.998,246 

IS  not  gainsaid.  Without  minimizing !  Ami.  of  payroll . *79,983.845  $42,915,246 

the  .serious  reaction  of  .such  a  duty,  1  Nu.  of  cmployce.s .  57,815  28.86'J 

not  only  upon  Canadian  niiller.s  and: 

producers,  but  also  upon  dairymen!  VVI.R.Vt»K!$  I’KK  Mll.M  OP  ItO.VI)  OPPlt.tTHI), 


cars,  tint  the  Government  liner  liave  p,  Kirklaml  I.ake  end  .  ' 

125,58.’  freight  cars  compared  "'ilk  j  ,.oondlng  districts  tic  in  a,  po.-ition  ’o 


I  (From  the  Toronto  Kiirc.aii  of  Hit 
MimiicinI  Tiim  >.) 

I  Toronto. — The  great  activity  and 
interest  centtririr  in  lirariliau  Trac 
■  tion  Light  &  I’ower  Company  sharcf 
’  on  the  Canadian  stock  markets  draw  ■ 
•  attention  to  tlie  fact  that  Sir  AleX' 
I  ’i.der  .Mackenzie  jire'-idert  of  tin 
;  company,  is  planning  a  trip  to  T»n| 
I  don  in  the  near  future  in  connectior 
with  the  business  of  the  compatiy. 

I  .Sir  Alexander,  who  i.s  now  in  Toi 
;  onto,  speaks  mast  encouragingly  re 
,  garding  the  business  outlook  in  Bra 
zil.  Asked  for  an  explanation  of  ih 
current  easine.ss  in  the  nillreis,  li 
said  that  it  was  due  to  one  prlniar. 

'  reason,  the  fact  that  the  expenditure: 
of  the  Brazilian  Government  wen 
greater  than  its  ret  enue.  While  L 
did  not  care  to  predict  the  like! 

!  course  of  tlie  mll’’eis  in  the  succeed 
j  ing  months  he  eniiihasixed  the  fac 
I  that  the  business  outlo.ok  in  Brnzi 
I  was  very  promising,  many  lines  o 
industrial  enter|»rise  liaviiig  recoier 
cd  in  a  very  marked  dt.gree  iu  recen 
months. 

I.ow  Since 


Aiiiuiig  (he  most  striking  price  adiances  which  (he  Canatliaii  stock  I  xhe  milreis  at  JOVaC  the  lowe- 


()nl  lilll*" 
of  ri.r.d 

('nil  .Vat.  Itv .  fc..7 

Cun.  1‘uc.  I’.y .  7  .  li 

Other  coniparisons  arc  as  follow.^: 


power  for  w  hich  they  have  bcrii  wa 


markets  hun-  recorded  in  a  long  time  is  that  which  has  oeciirred,  during  |  point  in  the  present  decline  h  id  no 
the  past  jciir,  in  those  stocks  making  up  the  textile  group.  The  hunr-iso,.]  ..p  low  since  1898  Sir  Mexand" 
terlj  ••llciicw  01  Finniieial  t  (m(lllions*’  issued  lij  Hansons  A  P***’ifii'on.  pointed  out.  t^irniiar  condiiion.s  o 


OPPKATliX.  ST.VTI  STIC  S. 


,\\rr.  miles  road  operated., 


Can.  .Nat. 
17.225 
.  22,126,44)3 
.  It. 33 1,226 
.*79,983.845 
.  57,815 


G.T.R. 

3,612 

23,675,475 

10.998,246 

$42,915,246 

28.86'J 


and  slock  feeders,  they  do  not  he- 1 
lievfi  that  the  great  maa.s  of  Ihe  Brit¬ 
ish  public  would  tolerate  a  protective 
measure  whicTi  wmtild  raise  the  price  | 
of  bread.  I 

Should  Hare  rroferencc.  | 


Operating  revenue  , 
Operating  expenses 


Cun.  N.tL 
.$6,885 
7,166 


T.ii  j  Miller  knowiwlge. 

IS  follow.-:,  j  Anofiier  phase  of  the  mining  situa- 
Itioii,  which  is  of  \a.st  imiHirtance,  i.s 
that  tlierc  has  been  .s  marked  change 
(  T’.R.  of  public  feeling  with  regard  to  its 
13,877  stability.  The  old  feeling  of  .'Ceiii!- 
32.032,823  cihiii  which  has  proved  a  serious  (ic- 
14,985,273  trinient  to  the  inauguration  of  new 
$84,321,81  4  j  enterprises  in  the  iiast  is  rapidly 
57.861  p.Tyiring  away  and  the  public  tio.v 
licalizcs  tiiat  it  is  becoming  a  safer 
riiannel  for  the  exploitation  of  capi- 
,  l>  J,  j  t:tl  t'.nd  tlial  .success  mean.s  greater 
«F’.  7(57  ladoriis  thau  in  any  oiher  form  oren- 


presciils  a  graphical  accoiint  of  the  rise  in  these  shares.  From  Fehriior},!  speculation  and  extravagance  pre 
l!l’_*2,  to  Murrii.  I'.F*;},  Dominion  Textile,  the  leader  of  the  adtance.  rose  mailed  at  that  time  The  Govern 
troll!  below  l.’i.'i  to  well  in  excess  (tf  “d/ouhle  par”  on  the  old  shares. Lpont  cauglit  the  disease  and  spen 


I'eiiniuns  luiii  a  notable  advance,  moving  up  from  helow  par  to  almost  money  at  an  alarming  rare  In  fact 
l.'if)  (ami  this  advance  has  been  greailj  exteiidtul  thus  far  this  iiionth).  to  such  straights  were  the  ItepuhBC 


Tile  rise  in  I  anadiaii  Foltoiis  has  also  lieeti  of  noteworthy  proportions,  financc.s  jcduced  that  the  Govern 
carrying  the  prici*  up  finm  Ml  to  nearly  ltd,  while  t  anudiun  Converters  -rient  was  forced  to  adopt  the  expc 


lias  risen  fnuii  7<l  to  over  par.  Tb<sse  four  securities  in  their  upward  j  diriicy  of  issuing  paper  nioncv  whirl 


VTFItAf.FS  I’FR  FKKIt.HT  TK.\IN  MIFF. 


oMniim  J  ICICH-IMW.  ,  Freight  revenue .  $4.29  !'.)  .)9 

It  Is  no  news  that  for  .some  timej  Numlicr  tonii  freight . .  ..  ..  ..  182  150 

the  British  niillera,  the  agriiiiiltural !  I.8i>4ded  freight  cars .  20. .j  21. (> 

liloc,  and  even  a  section  of  J.abor,  T'impty  frelsht  cars .  10.5  lO.o 

have  pressed  for  such  ti  duty,  to  re-  ivi.i.n  rsi  i>iuui.-v<  1. 1;  -rwiiv  viii  i- 

vlvc  the  BrIlisL  milling  Industry,  At  |  A4  l7l{.V(>l,(s  I  Fit  I.VSJoFM.FR  ^RAI^  3IIFF. 

ihe  same  time,  Canadian  millers  he-  Can.  Nut.  G.T.R. 


lievc  that  they  should  he  grantcii  Passenger  tniin  revenue . . 

preference,  and  lhat.  if  a  floflr  tax  i>asseiigers  carried . 

Is  to  he  imposed.  It  should  be  levied  Passenger  cars . .  .. 

on  conntrles  outside  the  Finpire,  opp,..  expenses  per  Iraiii  mile., 
notably  the.  Argentine  Republic  and  Aver,  length  of  haul,  fr,  tmilesi 

the  United  States.  Aver.  pass,  .iovirney . 

Discredits  Slorr.  bass.  rec.  per  paii.  per.  m. 

o  .  ■  .  .U  TX  pay  'ol*  to  oper,  revenue  , 

."7  Secretary'  of  the  Do-  pay  ,oIl  to  oper  expenses 

minion  Jliilers  Association,  said  he  patio  oper.  exp.  to  revenue  ..  . 
(lid  not  believe  the  British  Govorii- 
meut  would  tax  Ganadlan  flour.  ^ 

Apart  from  what,  in  view  of  the  pre-  |w||  ■  w  T 
fcrence  granted  Britain  by  Fanada  I  I  Al  Y  rALsINll 

would  unnear  an  unfair  nrnrediirc  lio  ■  ■  I  I  rlWOlBM 


$2,00 
54.2 
7.3 
$3.58 
450 
60.8 
2.6c 
67.4 'r 
62.2' c 

10S.42'’r, 


(  I’ It  ("ai  .success  iiiPans  greaici  . 

$13.567  1  thau  in  any  oiher  form  oren-| 

l(ij9P  teiprise,  even  if  there  arc  aticndan'.i 
I  ri.sk.s  In  some  instances.  Tho,sc  are,  | 
I  however,  becoming  notably  few'"r,  1 
owing  to  tlie  liettcr  knowdedge  of  tlici 
■  geology  of  the  coiiniry  and  the  cm-| 
.iV*  I'loymcnt  of  skillful  engineers  hetreri 
“■  ’I  ('(iiilpped  with  an  undcr.st aiding  of 
the  formation  of  tlio  inineial  hear-, 
ing  layout  of  the  various  district.s  at-: 
ter  years  of  study  and  exploratiou.  | 

'  I  haiigtMl  Atlitiiile. 


Realization  of  these  facts  h.is 


.1  worked  a  great  change  in  the  atti-i 


83. 3i  iuile  (;f  people  who  are  in  a  position  , 
■102.2  to  provide  caiiital  for  tlie  work,  first  i 
85.2  to  make  preliminary  invc;5tig;itlon  ti)' 
2.78c  jiscertain  the  eha.iices  of  dcvelopiii- ; 


.ii(iirii<‘y  have  lurnied  a  picture  of  consistency  of  iimrket  moveineiit  which  'od  \o  acute  inflation  aiid  il. 
is  seldom  excelled.  The  graph  presented  .above  reveals  the  movement  In  depreciation  of  the  value  of  Hie  mil 
ea(  h  issue  month  by  the  blocks  representing  the  high  and  low  prices  of  I  rei=. 

each  monthly  period.  ,,  ....  ,  ,,  »  •  „ 

_ •  '  _  Frotitlng  by  the  jeasons  of  infla 

,  tion,  however,  the  Government  latet 

RE-ORGANIZATIONLABOII  shortage  ;hh-™ 

OFAMES-HOLDEN  RlSTRlCTS;=i';;Hv''» 

VI  nifIkW  I  IWkVlall  ,  ^  - -  I  minor  reaction  the  milreis  graduall 

agricultural  districts  'n  (  an- 1  appreciated  over  Eucceeding  yeai 
I  InV*  I  lIRnMI  ■■  I  li  1 1 ; 't>r  la- ,  until  it  reached  normal  par  of  32 
I  lIlL  VwlfllLLil  laU  {  difficulty  i.s  lieing  met  in|t(>33c.  Real  gold  par  of  the  milrei 

I  (vjpplying  it."  says  tlie  April  lettej-ofiis  27(1.  but  it  has  not  sold  at  tha 
■  ,  the  Canadian  Bank  of  Commerce  ".Mj  level  since  the  eighties.  Normal  pai 

Ames-Holden  Tire  &.  Rubber  same  time  in  indnstrial  districts  j  was  maintained  uniil  the  outbreak  o 
Company  in  Strong  Liquid  i eastern  Canada  there  are  com- War.  There  were  various  indlca 
p  .T  plaints  that  skilled  workmen  are  dif- 1  tiotis  a.gain  that  the  Government  vra; 

rosinon-— Arrangement  With  obtain  Iteeguse  of  more  at- 1  luniing  to  policies  of  economy,  p.v 

Goodrich  Company  —  A,  J.  I  tractiKe  conditions  and  reniuneia- 1  ext^'iided  program  of  public  wf'rks  in 
Nesbitt  President,  With  Strong  I  tion  elsewhere.  In  British  Coluin-  '’il'  ink  h(  ary  expenditures  liaviiu 

Board _ New  Securities.  '  '*■  shortage  of  !,Tiiov  for  cai  i-ying  j  been  drastically  reciiiceii. 

- '  on  the  natural  Indu.stries  Is  predict-:  |{„vinpss  Outluuk  Fruini-ing. 


RE-ORGANIZATION  labor  SHORTAGE 
OFAMES-HOLDEN  SOI*  “KTRICTS 

1  ‘  agricultural  districis  'n  (  an-' 

I  llvB*  I  llAn^l  t  ■  tn  :  there  i.s  already  a  demuud  for  la- 

■  Iflk  VwIiIILLiI  KaU  {  Lind  difficulty  i.s  being  met  ini 


Company  in  Strong  Liquid  i 
Position — Arrangement  With 


Board — New  Securities. 


would  appear  an  unfair  procednro.  he  j 
uuestloned  vvhelTier  the  British  public  ! 
would  keep  silent  with  tlie  prospect 
of  dearer  bread.  The  projtortion  of  I 
millers  to  benefit  was  very  small  iu  | 
<om  pari  son  with  the  number  in  the, 


REVENUE  GAINS 


,  i  abcad  and  make  a  ilioron.gti  tts:  of;  J.  Ne-Khiit,  preaideni ;  R,  U.  Beil,  and 

MADl  M  Rllll  mInO  ;  Hielr  pi()periie.«.  A.s  a  general  rule,  G.  S.  Burden. 

IflfllliUri  DUILUIIlU  j  )he  lo.^scH  tbidimlv  failnro  to  l(ieat>  '  Thrmigti  is.sii:uice  of  iir( ‘.'erred 

nAlim  f*  Wr*An  ■  A#\  i  .golcl-beariug  claini.s  are  now  . sun  k  current  liabilitie.e  of  the  com- 

nnilRI  r  YrAn  A  |J|1  I .'-inall  circle  who  liayeAiany  has  been  liquidiiied,  and  the 

I  kfsll  fsU  w  j  linn  ided  tlie  iireliniinurv  fund.-:.  The  new  companv.  tlie  Aiiie.-,  Holden  'I’ire 


ductive  iiKlii.strifs.  This  is  j.aiCcii-  ('"‘m-ies  ,n  i,ie  aie 

lariy  true  in  the  (■a.=e  of  Hie  liimbe.-  very  .a.sily  aupersee 

industry  Of  British  Columbia,  ^vhere , 

the  lumber  operator.s  are  rceeiviiuC  n-q.iiremeiK 

orders  on  a  larger  s, -.ale  than  f'^r  sev-  ^ 

eral  year.s.  as  Austral.asla.  and  .lanan  ^  ,.of,uire(l  r 


1  tal.vs  fi.ia  ucial  recivycwy  ha.s  1.60,1  [  Huriii.g  .March,  construction  co.i-l,;  ,hat  they  i  Hirongh  sale  ol'.c 

I  niton  Kingnoni,  to  whom  cheap  n  inafipi  for  ( on.’^uIeroMo  <oniinoiit  trucift  awarded  in  QueiX'C,  according:}  ...m,  chinco  nr  u  rpim-n  I lAnnrioi 

I'rfl'L';','""'-""”"”  M„m.  -Till 'I,',, 

he  (onstdrred.  I,ai,  v  no  belter  idc.n  can  he  formed  !  amounted  to  .$8.:’,,(5,6(iO  compared  mining  w  ith  an  cntiicly  different  fi-  lar  conti.iues, 

Tax  TVonId  B..  S(>rio,is.  Th  ■  h  ’‘^rstudl  (!f'’7he”n-iH^  8'T  174  801)  in  Filxiiary  ■iiid  .8  j  - 1  nan''ial  atmosiihere  from  previon.-  been  entered  ini 

"It  would  be  going  Just,  a  litHoV,-™!  re.unm  tbr  ,1m  154.6oVa  year  ago.  The  March  fig-  nnd''e?!dair 

)4if  f«ai-  •jifinev  ox.x  t  c  .  i  r*  1  .  w  «  roiiiHrj  p lu I  oxlHOiafl  IU  .T  vcrvifor  Inc  luaiiufar 

tton.-' he  said, ''trail  Iba"^  mmilhs  of  the  present  f, .seal  yea, .  I  ures.  according  to  ciassiricatious  ami  why  capita!  is  nov,  quirenumts  for  , 


import  cotton.  niere  was  no  le; 


.son.  he  added,  why  .-he  .should  no 
exjiort  a  good  ilc '.i  more,  as  it  coiil. 


Meanwhile  in  central  Canada  more,,,,,  j.,.own  in  alni.i.ri  aiiv  p::rt  of  Hi 
'  than  the  normal  iiinnher  of  1o„.a  have  |  ,,^,1  ^  eevil,  a  prcvf.il 

beep  taken  out,  and  in  the  .Maritime  |  menace,  appeared  to  l>e  dy;; 
I’rovlpcc'  Hicre  are  indications  Hiai 

the  season's  output  of  lumber  and;  ’  v„t„rc  RuhI.er. 
piiiliwood  exceed  that  of  lecent  ycar.s.j 
"Large  rhipuient  .  of  .getieral  mer-'  The  recent  advance  m  the  prFe  o 
ehandise  :>,.s  well  as  of  lumber  are,  raw  sugar  liad  ’)''en  ot  v.-ry  mat.ena’ 
lp;i\iii.g  the  Pacific  Coast  for  .\ustra- |  c..ssi."tanc<‘  to  Brazil  .s  su.grr  growers 
lia  and  .New  Zealand.  The  -.alue  of.cvd  wr.uhl  he  r.rflertp.l  in  the  yrai 

exnortii  of  Canadian  nrodnci s  to  .\UF,- I  rev  euue?.  i.ike  cotton,  :uig.':r  cal 


[  in.g  menace. 
,  out. 


lar  In  Britain  yet."  He  added,  Fx.Tcd  Fsti, nates.  typc.s,  arc  as  I'ollovv  s: 

uhiraFically,  Lhat  Premier  Ilona:  Bn  'hr  ha.^is  of  reHirns  for  eight 

Law  was.  after  all.  a  (  anadian.  months,  it  i.s  estimated-  that  rcvc-l  'I'.ype 
Hiongh  he  might,  have  changed  after  ,  mines  for  the  fi.scal  year  ending  .lime  ;  "  " 

(-ntering  politics.  At  Hie  same  time,'3ii  will  exceed  Imdgefary  c.slimaies:  Kact..r-ie,s 
.Mr,  WatLs  recognized  that  .such  a  I  by  l.tiOn.nOO.uOO  lire,  and  approxiiu-i  luibiic  (tHvage.s 
tax  would  have  a  di.sa-strous  reacHou  Milely  equal  revenues  !u  the  past  fi)*' i  j’vU'nuings'* 

in  Canada.  .cal  year.  j  Pubii<-  Buii<iinK.-< 


j  provided  Hie  preliminary  fund-s.  Th(i|  new  comiiany,  tlie  Aiiie.-:  Holden  'rirc:*' _  *  yeais.  as  .vuMrj,a,  .a.  aim  aa  *'*n  ^  j-pfmired  1- 

I  new  rule  is  that  the  .general  ]juhiiCj&;  Rubber  Coiupiy.  Limited,  has  been  nie  still  tiny  in.g  heavily.  I  nder  tnoso  i  cotton.  niere  was  no  rea 

is  not  asked  1o  jiarticipate  until  tlier-' I ’ilaced  in  round  fiiiancinl  iiosilion  ''nm  itions  log  prices  in  Itrilksh  Co;- ;  added,  why  .-im  .should  no 

I  is  rea.sona.bIe  aseiiranco  that  they ,  through  sale  ol  .82,7". uiiO  of  first  mor-t- i advanced  ^  a)>iirecia'i.v.  good  dc  .i  mfre,  as  it  coiil. 

I  will  haao  a  fair  chance  of  a  return. !  gage  bond’.  Meanwhile  in  central  Canada  iiioie,),^  gi-own  in  aim  >.»t  :niy  p::rt  of  ih> 

Tlii.s  ha.s  siiri’ounded  gold  and  silver!  ".Vs  previously  advised,  "  the  circu-  normal  nuinher  of  log '  i  country .  The  lioH  w  eevil,  a  prevail 

mining  with  an  cntiiely  different  fi-  la;’  continues,  •  rn  agrc  enuin  li.'.s  **oep  taken  out,  and  in  the  Maritime  |  ji-pnace,  apiieared  to  he  dy;; 

iiancial  atmosiihere  from  previon.-:  been  entered  inio  with  the  15.  F.  i’eovlpcc'  there  are  indications  ti'-ai 

pcrioiLs  of  oiitstandiuc  activities  in  (ioodricii  (’omiiaiiv.  of  .\kron.  Ohio,  r.eason  s  outp.it  o,  luniht!  anil.  Future  of  Rubber. 

ilii:>  country  nnd  exldaina  in  a  very,  for  Ihc  maniifaciuro  of  all  its  l"‘il>"ood  exceed  tha,  of  lecent  vear.'-.j  .  , 

iavge  me.asurc  why  capita!  is  now.  iiiiirenients  for  the  Canadian  trade  1  "'■(C’-r  rhipuient  of  .Letieral  mer-  The  leecn  ervaiuo  i.i  .cpieeo 

more  readily  fortneomine,  j  and  for  a  portion  of  iis  export  Inisi- ! hmil-er  are., aw  sugar  laih-enot  y.-ry  miuei  la 

: _  _  Inoss  iu  addilioii  lo  "rexTlv  I  le:iv  iii.g  the  Pacific  Coast  for  Austra- |  a.ssLrtancc  to  Brazil  .s  su.gc  i  ;; i  on c:  s 

>FM  WARFHDISF  FOR  j  prin' HHs'vrii’ S^^truiriv^j 

II.ISII.TOV  TAB  ■•B,.l.u■r^ I ,1,  li,;,,  i«r  ,i,c 

I'hc  tlamilton  Tar  IToducLs  (fo,.  m'<l  i*'<’miu-al  adv  ice  of  (me  XK,  6 'i6  I'M  'or  the !  dominan'A  position  in  Ihe  rubber  m.r. 

'  Liniitcil.  have  .iust  eomplctrd  a  new:'';  fh'-  largest  fire  rompanies  in  '1**^  j  ^  .par  !ke,.  whbli  she  had  m.iintained  up 


.M  M  MARFJIDISF  FOR 


"It  would  mi'an  dearer  fioiir  licrc, "  The  atatenvent  of  Hie  Treasury  for  Re,«ificni-e.-». .  .. 
he.  said,  “for  tlie  milks  can  iriake  snf- I  February  29  showed  a  gain  of  750,- 
licient  flour  for  Canadian  consniiip- [ OOO.OOO  lire  in  cash  holdings  during  warehouses..  .. 
Hon  in  two  or  tlircc  months.”  Con- I  the  month.  .\t  the  same  time  the 
sequent  on  the  decreased  mannfac- 1  dctiit  hakance  increased  by  417,00.000  Fi'tidiiik 

lure  of  flour  would  he  a  shortage  of  I  lire,  and  short-term  notes  showed  an 
bran  and  shorts,  which  would  affect  increase  of  609,000,('00  lire.  sitan  ii 

U..llvo*l„ck»„aB..ryr„r,nor,.  raB™"'.*;'; 

1*111)110  Opposed.  poiniTiiipd  statement  of  the  Is-h®''*'’®) 


rrie>>  lAiiiiaiiigs  ..  ..  «  a."  i  _ 4-  ia,,  .  1  '  I  iiitwrl  -gen.::!  correspoiiuing  pcrioo  a  a  ea-r  a.g') 

iibli.-  Buibling.-A  ..  ..  1  ms.ncn  Storage  warehou.se  I.A  X  100  feet  and  .  I  ml' d  Maps.  .!  Slmilarlv  there  has  been  ai  ’'nerrase 

w,«iftoni-e.T . IS"  7H"..7(II)  are  now  erecting  a  iicvv  office  biuld-  Ihe  dinctlon  of  the  company  i  ' 

. ,3  ing.  They  intend  io  make  consider- ■  affairs  lias  been  under, .nken  by  the  '‘"Y 

'arelKHises .  ^3  'il  iinu  able  additions  to  their  equipment !  following  board  of  directors,  three  o'  ('31,63.  to  $4,1..4  5.S.  Kec  nt  repni  s 

(luring  the  coming  year,  as  all  si.gns  '  w  hich  icpreseiit  the  B.  F.  Goodrich  these  countries  are  of  a  char- 

Fwidiiig  ContraclH.  point  to  good  business.  Their  plant.s  Company;  .acter  to  warrant  the  hope  of  a  c(v:- 

at  Hamilton  and  Ottawa,  are  both  |  A.  J.  Neshitt,  president.  Montreal;  (billed  demand  for  Canadian  goods 
The  outsitandiiig  Jobs  for  the  month  operating  to  capacity.  !  M".  B.  TVieg.vnd,  vice-pres'dent,  Mont-  Zealand  (  a-nadian  manufe.''- 


1911.  1.1(1  1  iiMiei  niTtwithstanding  wa 


i.":;;7,("in 
cy;..’"") 
1  t.uou 


vk^Tv-heiin  ('•  New'zcaland  from  .$5,- :  «»  ’ 

.nken  by  L.,.  j- ,04  sqg  Recent  reports  .«>*•'’ (')(>'’«  pnec: 

tors,  three  o'  to  neteni  rv  p.u  is  .siiccul.t 

1.'  r.Aorlri.-h  front  these  countries  are  of  a  char-j  '''-"^ 


Fi'tiding  ContraclH. 


Sir  Alexander  explained  that  on 
reason  lor  adverse  e.xchange  was  ,1  - 


where  the  value  of  the  work  undai'- 


taken  GXC6ed«?(l  $100,000,  wero  as  !  DOlIllVION  DYMSTl'Fl'S  VGzVIX 
lovA’s;  1  ^  .«V,.  . I  ”,  .'j, . ' 


James  I'.  MacFarlane,  gencinl  sue  hanks  on  January’  31  gave  nrotal-  Montrenl.  Que.— Office  bldg. .$3,000,000 

manager  of  the  M'estern  Canada  lie  resei’v’cs  as  1,241, 8()0,000  lire;  dis-  500000 

Flour  .Milling  Company,  took  a  siini-  counts,  5,983,000,000  lire,  against  6,-  Tlietford’ .Mines,  gue. — Asbes- 


ia.r  view.  "I  do  not  thinlt  they  will  1 178,000,01)0  lire  on  December  31;  and 
do  it.”  he  said.  "The  British  iiulillc  I  circiilalion.  17,446,000,000  lire,  a  re- 


t"s  mill . 

Ste,  .Nniie  de  Beaupre,  gue.- 
Mona.stery . 


oo.ooo'  DKSl-MIN'i;  Fl'FF  FAr.iCITT  !  o.’  Rutherford.  thoB.  F.  Goodr'ch  of  (>”(  counuy's  chief  ]))’(>'!"<  U.  is  a  1 

oo.'oou  !  Dominion  Dyestuffs.  Limited.  For- ,  t.’o.,  Akron.  Ohio;  H.  Hough,  the  "npnrtant  factor  eontnhiit lug  to  .m- 
()i'.00()  Ont.,  who  closed  their  plant  last  i  B.  F.  Goodrich  Co..  Akron,  Ohio.  proved  conditions, 
no, 000  September,  have  thoroughly  over- j  “The  active  management  is  in  the!  ~ 

I  hauled  it  and  will  be  ready  to  resume  :  hands  of  the  vice-prea'dent  and  gen-  DART  HAPF  PflMMAN  iN 
,1(1.011"  I  ,,,,,, potions  as  soon  as  thi'ir  raw- '  er:il  nmii.T"-'!-  W  W  tVii.aaTKl ’■  Ulll  IlUr  VWiTllflUll  111 


nnd  consequently  r'ldiicinu  th 
.viiiount  of  cover  for  hils  of  exchan 
on  Loufion 


would  not  stand  for  it.  The  milierfl  i duclion  of  566.000,000  lire  since  De-  Niont'rc^lVg'ui.-vScho.;!'  lillioIIcJ ! I  «ral  manager,  W.  D.  VViegand.” 

tliei-e  would  b('  relieved  of  all  coin-) cember  31.  ‘-Zue.  —  K.xhibition  chemicals  have  arrived.  ihe  com-,  - - 

petition,  and  the  price  of  bread  would  i  During  .March  the  securities  mar-  a  l.xclunigliig  becnnlies.  ^ 

rise.”  Mr.  .Maci-'arl.ane  adde.1  that  ket  was  acUve.  Government  issues  cbano.  gue!L(Ahurcii  ....  hklooo  ihoHivtnir^-rn  i  . 

ihe  British  millers  had  a  verv  real  were  particularly  strong,  demon-  st.  Hyacinthe,  Que.-Kaotoiy  am  expect  shorlly  to  be  lupiilng  day  Ames  Holden  fin- (  ompuriy.  Limited 

iiiea.sure  of  protection  at  present  in  strating  the  confidence  of  the  public  addiilou .  loiMino  ,  and  night  sliifts.  h:,s  m>en  prepared  by  1.,  R.  Barkin.s. 

itie  hipb  freight  rates  on  flour.  In  the  work  of  the  present  adminis-  —  ■  - ■  ■  '  - — .  -  ..  - - - -  |  KX.,  couupel  tm*  the  ortran'-Mtion 

*  T'Wo  pftn ^<">1  iHii ted  •>  T)or  ^  1 1  oniJiiitloe,  1  ho  stjtoiv  iliut 

Freight  Hales  Prok’vF  |  celling  at  88.60.  a  $20,000,000  EaUlDmeilt  OrdCFS  ’ 

These  rates  were,  he  said,  out  of  i  higher  price  than  that  at  -which  the  .  a omp.any  linve  been  transferred  to 

aflerSunV^hS'  _  Canadian  National  Railways  lle^n-ime^  A^rAm" 

v"at^s  orf'ffour^’vvere  from**! 9^?n^2()  Toronto  Theatres  Have  .....  r  f  ’  \'  1  P  'I  I The  IVeed' of  Ti’iwi  .-r.i 

iave.s  on  iiour  were  Horn  i.)  in  _0  l  r  •  D  Below  i.s  given  a  list  of  contracts  awarded  by  (  anadian  .\aiioual  Bail- 1  \ir,T-tL'uA.T>  nr  ii.ia-  c  raio  iirtunp- 

cents  a  hundredweight,  but  only  nine.  Higher  Earning  Power ,  A^ays  this  year  to  date  for  cquipmepi.  th?-  ,hi  roPAnnnvJd 

cents  on  wheat.  -  :  Of  the  total  of  $20,350,000  ail  bu,  about  ?L500.000  has  gone  ,(,  Cana-  I  Ms Sa  TrTt ,T 

W.  B.  Browne,  a  f  our  ciunrier  I  ..  .  .  i  -Ho.,  fi.  .,,..  ;  ,  J-aoieriv  i  rust  (.  ompany ,  lla^  ocen  i  c- 


13.7,0(10  puny  have  had  many  inquiries  ahouT 
13.7.0(1"  “.Made-in-Canada.’’  dyestuffs 


Fxcluiiigiiig  Securities. 

A  new  notice  to  hondlioiders  <.f  Hie 


and  expert  sliortly  to  I'c  rupiilng  day  .Ames  Holden  Tire  Company.  Limited  I  (IToin  Tlie  Toronto  Bureau  of  l  lie 


100.000  nnd  night  sliifts. 


lias  been  prepaied  by  F,  R.  Parkins.  | 
K.C.,  counsel  for  the  organL'ation  j 


DEMAND  TORONTO  BOARD 


Flnaiteial  Times.) 


Dividend  .tppear'  Secure. 

i  The  company  itself  v.  .g.s  :!;ov.  ;nr 
steadily  impioving  earning.®.  Indu 
tri.-ii  rnterprisos  in  the  differc. 
U'dii®  s'.iv'd  were  customers  of  Hi 
coii’iiany.  ..nd  incre.isrd  oii,'*r:i’ifi:i 
!>.A.-re  <if  u'eteri.sl  lienel't.  The  coi 


The  coniinon  .'tocl.  of  i  ("n  r.iill.'..  Ik  poit’ied  out.  were  v.  oi): 


$20,000,000  Equipment  Orders 

Canadian  National  Railways 


'I'he  notice  states  that  llie  Port  Hop.-'  .'^iinitary  Mamifactur-  in.;  iiigl't  .’.ud  ria.v.  .AH  v.r;-e  oui 


the  tnxvperty  and  assi'ts  of  the  oid  ing  (  oiniiany.  li.stcd  on  llie  local  uock:. 


:ia  were  v. .anuiif 


l  omiiany  have  been  transferred  to  |  exi-liauge.  is  aUrading  stteiiti  in  of 
Hie  new  comiiany  which  Iras  lu'cn  iu- 1  investor.s.  A  dividend  of  6  per  cent. 


thus  show  ing  a  healHiy  condition,  t^i 
,\ |..\ ;i  ifii  V  (!»ci.T,p(i  flint  he  coiiM  sc. 


coi’porated  under  the  name  of  .Vines 


Iiaid  ill  the  latter  part  of  l')22  no  reason  lor  any  .’Piirohension  i" 


more  easily  handled.  Ocean  freight 
rate.s  on  flour  were  from  T9  In  20 
cents  a  hundredweight,  but  only  nine 
(’cuts  on  wheat. 

B.  Browne,  a  flour  exporter, 
(  onsidere.d  the  outlook  lor  Cuiiadiiin 


Holden  Tire  41-  Rubber  ( Dmiiany.  -'nd  iioriuBnency  of  tlii«.  dii-f.-Tar.- ■  gardiug  tlie  dividend  on  the  com 


The  IVeed  of  Triwi 


stall'd,  depended  upon  liiis'nes: 


ominou  smcl,. 


tiniiin.g  at  the  then  rate. 


Rev  ^r1  ing  lo  the  (.ursTiou  of 


roronlo.-  liarnings  of  local  thea- 


dian  firms 


millers  gloomy  enough  without  the'‘*-“  V  rae^o^  kam  iZo 


prospect  of  an  import  ta.x.  “Tt  would  ,  ‘i'.f,. ‘'"'‘th.: 

kill  out.  mills  ••  1,0  .Io,.m.-o.i  ..w.,  ‘ 


Co.,  I.imited. 


Can.  l.oco.  Co.,  Limited. 


can  make  all  the  flour  Canada  re- 
quiree  in  two  months,  or  three  at  the 
outside.  During  the  other  nine 
months  w-e  must  export  or  stand 
still.” 

Mililin;  ronditiups. 


houses  to  cnpiicity  and  eompare.s  fav-  |  '  ^  j  oumlrj  (  o. 

orably  with  1919  and  1920.  the  two  : '  ^  (  o. 

best  years  experienced  by  these  com- :  ^  J'oundry  <  o. 

(  anada  t  ar  &  Foundry  (  o. 


Ciinada  ('ar  &  Foundry  Co. 


Some  changes  in  o'vncr.ship  have  j  &  Foundry  Co 


Alilling  conditions  were  worse  now  !  .^*'*f*’  r(icently  and  the  |  (Canada  Car  &  Foundry  Co. 

.uiu  ng  connuions  wet e  worse  now,  another  of  Toronto  s  thea-  Canada  Car  &  Foundry-  Co 

he  said,  than  in  the  past  thirty  yoar.s.  L^es  will  blossom  forth  under  a  new  NaUona  Steel  Car  ^ 

management,  with  a  possible  change  sul\  co! 


Mills  were  overstocked  with  wheat,  management,  with  a  possible  ( 
nnd  he  could  buy  flour,  he  said,  be-  jn  name. 

low  the  cost  of  raanufac'ture.  .Ameri-  ! -  :  .  a..  , 

caiiB  had  bought  Canadian  winter  ow  iwvxmiv.-  xntrc  Vytinnni  r-nl-  f’« 

Wheat,  and  could  not  sell  It.  He  told  DO.MIMOX  IMIMBIM.  MILLS  National  steel  tar  Cm 

of  a  large  business  which  had  been  NOB  l.\  FFI.L  rKODFf'TION  Eastern  Car  Co!’  Limiteil 

obligeil  to  empty  Its  elevators  at  thixiugh  the  Eastern  Car  Co.,  Limited 

slaughter  prices  in  order  to  let  niachlnery  of  Dominion  Combing  Pressed  Steel  Car  Co. 
other  boaUoads  be  discharged.  Mills.  Limited,  Toronto,  Ont.,  on  American  Loco.  Works 

John  Bull  has  bought  wheat  ft  j^iarch  A  large  quantity  of  wooU  Amer,  Car  &  l‘\)undry  (’o. 
his  own  price,”  said  Mr.  Ilrowne.  Htvig  oil  hand  ready  for  combing  and  a*  I^ima  l/ocomotive  Works 
added  that  British  mills  had  increas-  soon  as  the  plant  Is  thoroughly  Lima  Locomotive  Works 
ed  their  capacity  since  the  war.  But  te.sted  and  iieceasary  adjustments 
Tie  did  not  believe  the  Labor  element  made  in  the  niacbinas,  the  mills  will 
wwild  acquiesce  in  a  flour  tax.  ]  lie  put  in  full  operation.  i 


l■i(|uil)mcnt. 

1"  Mikado  type  loces . 

16  Mill,  tyiie  loeo.s . - 

35  .'likado  ty  [le  locos . 

3t)  ,'4tcet  st.gmlard  sleepers . 

35  Steel  first  class  coaches  . .  . . 

B)  Steel  mail  cars . 

20  Steel  baggage  car.s . 

1000  lO-toii  steel  frame  box  cars.  .. 
600  4()-;on  steel  fr.qme  auto,  cars  . . 

TOO  Hart  ballast  c.ar.s . 

5  Depressed  centre  type  flat  cars  . 

10  Steel  ba:;gai'.e  cars . 

50  Steel  umlerfiame  express  refri¬ 
gerator  CiUS . 

1000  40-ton  stee!  frame  box  cars.  .. 
400  -(O-ton  steel  frame  auto,  cars  ... 
500  -lO-toi;  i  steel  frame  box  cars  .... 

too  Genera!  service  cars . 

100  Hopper  cars . 

TOO  General  service  cars . 

8  Mikado  type  Iocon’.oHve.s . 

250  Freight  refrigerator  cars  . .  . . 

3  Six  wheel  switching  loco.-i . 

5  eight  wheel  switching  ttransi'i'r 
lype)  locomotives . 


Frier. 

.$  665,000 
1.192.0(10 


leased  and  discharged. 

.According  to  tho  notice  Hir  new  )"  encouraging  and  indicates  a  con-  piece.-:.  These  countries  liad  p;i' ' 
company  lias  issued  aiul  delivered  to  ’iooe  dein.nnd  for  enamelvv  are.  Prices;  up  enormous  dcl'ts  as  a  rc.'iilt  of  ,1i 
tlie  trustee  the  7  per  cent,  t-vimuia-  raw'  materials  sliow  a  tcndcnc.v  to  war.  for  which  they  had  r.otliing  tan 


recent  annual  meeting  Prc.«idein  1,.  ohang''  he  .--aid  that  Br.tzi!  -was  in 
M.  wood  was  optimi.sfic  on  the  out- I  ,  pr.v  fUffereiit  po-'ition  to  other  conn 


look.  He  said:  "The  outlook  for  1923  trie?,  vvh-nsc  exchange  had  gone 


These  countries  liad  p;i' 


‘ — - -  tlie  trustee  the  7  per  cent,  t-vimula-  '*(  raw'  materials  sliow  a  tcndcnc.v  to  war.  for  which  they  had  r.oHiing  tan 

live  income  bonds  daieci  Jaiiiia;v  1,  '”)«(’•  K  prices  generally  remain  srible  to  show.  In  Brazil  difficnltie 
1.48-, 00(),  pjjj.  shares  in’suf-  reasonable  bounds,  prospects,  arose  chiefly  from  excessive  expendl 

^  fieient  anvounts  to  permit  the  Ivonds  **'***^  19..0  vvi.l  be  a  gooii  building  ^  tore  on  public  works,  and  the  failure 

of  the  old  company  to  lie  exchanged :  !  of  tho  Government  to  make  p’-opev 

4,)a,06(i  gppiji.i..;^s  of  the  now  companv  |  During  the  past  year  the  company  p,.ovisiou  fo.’  revenue  through  taxes 
2,550,000  p-ovided  nt  the  meet  - 1  exri^rlenced  record  business  with  the  Brazil,  therefore,  had  something  t( 

1,57.a,000;  .  ‘  ,  hnndhoiders  held  on  octo’-er  show  for  the  bulk  of  her  expenil 

326,450  i,  =>  p,;  ,  double  those  of  the  previous  year,  tures  in  the  public  works  now  stand 

■  'Virir'llic  holder  of  an  old  bomll^^*®  permiH^  them  to  not  only  pay  ,ng. 

.ccavo  Incon...  "'1  - 


'l-h’a.r'll;c  holder  of  an  old  bond*  Ing- 

,,  K„,,j  the  commen  dividend  b'lt  to  stren.vt’i- 


vv;n  receive  a  new  income  bond  oL 

cni'.Ivaler.t  par  amom't  to  tlv'  o  d  .  ,,  „ 


.  273, 000  shares  t.)  the  amou.it  ol  -a  per  fpi-pg,]  shares  is  approximately  $285. ! '.vhere  he  att  tided  the  meeting  of  th 

230,000  nsnt.  of  th?  p?.r  value  hold  by  and^bcok  value  of  conniion  is  nearly  j  dtieotors  Ijorra’ne  Co"soildata<] 

.  453,000  'voider.  ■I''or  the  p-.irpose  of  making  $115.  With  this  stock  selling  from  !  He  state.?  that  the  deal  whereby  Nev 

.  783,027  the  m  ces.vaiy  calculation,  the  no  par  45  lo  50  it  is  altogether  likely  im- '  A'ork  interests  are  to  fiinnoe  th 

120,0()(i  vaieu  shares  arc  considered  as  hav-  proyement  in  the  market  will  be  ,  mine  will  net  the  co.mp.iny  ovo, 
r  ng  a  par  value  of  $109  a.  saare.  |  realized  iu  the  ne.vr  future.  '$100,000.  A  prournent  engir.e’r  1  .v 

27S.5(iO  Bondholilers  are  boin.';- requested  to— ——— - |  already'  been  engaged  to  ioo'-c  e  ve  ; 

lirescnt  their  lionds  or  deposit  *e-|  ,.;t;os  at  the  offices  of  tho  trustee,  thei  the  propert.v  and  submit  .v  sch"!:i 

$2(',250,(;()O  i  cc'ipts  for  c:teli.it;.ge  for  the  new  ?e-(i:istcni  I'nisi  compr.n.v,  Moutr -al.  j  f..,-  the  workir.e  of  the  mire. 


i 
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SenfS  Us 

^  Oil  I* 

Eiifrairie!^ 

n 

»ilh  fort)  ><'nr‘.' 

f'\ppr!‘'T)(t'  in  Jilt*  I'ioltl  of 
i:ivcstiiit*ii(  M'cnrUit's.  no 
arc  ill  a  pnvi.ion  (n  a'liivt* 
>011  rcuanliiiK  ilio  [laificii. 
Inr  st'Oiiritic^  in  T^liioli  >on 
arc  primarily  int<rc>ft‘(l 

Send  us  your 
enquiries. 

HANSON  BROS. 

Sectu-Jttes 
160  St  James  St  6S ^ 

Montreal  Ounra 


HINTS  TO  INVESTORS 


j  Canncliin  Woollens,  Pref. 

I  Thr  irrilrr  h  ui  brrn  mifortinintr  \ 
,  ritoiii'/h  lo  'lit  111!  thr  rrroin  niriirlnfinii 
I  of  'I  firio  o'  pi'lcb/r  hroki  rs  o:ho  I 
j  npp'irrtiili/  Hiisu/tlpul  tlf  fnUox'.inp  in-  I 
•  rstmrtits: 

!  2  Caxirtfiion  Woollrns.  pffl  of  ■  ■  Ptr  j 
I  2  M nttoi/n mi  7  prr  drhl,  iit  loi 

2  (fnniiH  /.imihri,  p'd  nl .  STi,  | 

16  Drpdcn  oontmon  n! . 

I  Hnr*’  pan  nnii  .sunprstio'n  to  offer 
I  for  selling  nil  or  some  of  these  and 

to 


\  n^n  ors 


upon  infornintlon  v^hirli  Till, 
fnir  Hnd  iinprHufHrcd.  I>ut  hr* 
«iioh  informnlion  TIIIJ  ITNAV* 


hnsod 

1T\\MI4I.  rnil>  hrllrtOK  rrlinhto. 

>on<l  thr  r\rrr<Mr  of  rorr  In  ftmirliiic 
I  l\li  TI'II'S  nsKfinir^t  no  rrKpon«<>ll»ili1 

Inquirlrx  iiiii^t  hour  thr  silsniitirrc  nnd  nrldrr««  of  fhr  i^rltrr  In 
order  to  rrrrltr  nitrntlori.  Aiioncro  lliniiuht  to  hr  of  piibllr  lnterr«l 
Mill  hr  piihliMhrd.  If  no  nn.tTrr  l»  not  of  KrnrrnI  IntrrfHit  It  «lll  hr 
iiinllril  prot  IdofI  .tnniprd  A«*lf-iMldrrsMril  rntrlupr  Im  rnrloord. 

ItttlnK  to  thr  Inrse  number  of  Iniiulrir.  rreelved  mid  the  time  rr- 
nulred  to  «eenrr  the  information  in  eonneetion  tvith  a  Krrat  man;  of 
them,  it  i«  inipo..iblr  to  Bet  nil  replies  in  durInK  the  n  eek  In  ti  hleh 
the;  lire  reeeived. 

til  InqnIrIrK  nre  handled  a.  r\pedltinii«l.v  n.  pos.lble  and  If  jpour 
linlili.lieil  in  an  early  isNue  tie  nonid  stiBKrat  ;oiir 
■-  «ltli  the  piise  in  order  to  find  the  reply  to  jour 


nnmvrr  Is  not 
WrepInB  In 
query  nlien  It  appear.. 


m 


W  e  Ofier 

DOMINION 

STORES.  LTD. 

%%  runiiilatKr  <1as»  **A*’ 
rr^f^rrrd  Sliairt* 

Prirr:  lOO.oO*  CarrylnK  • 
Zo^e  3onio>i  C'OUimoD 
Stock. 

TTiiF  Crmpar.y  J5  the  larsc»t 

retail  distributor  of  Krornrie-s 
In  Canada,  ep'^ratinp  IHu  stores. 
Plans  can  for  ovrr  ’>0  new  stores 
tn  1923. 

Sales  in  1921’  increas^'d  o\er  47 
per  rant.,  and  eatnings  ovfr  72 
per  cent. 

Dividends  pftM  r'-gularly  on 
preferred  shana.  anJ  ronimc-n 
now  paying  $1.00  per  year 
Chain  .’»tores  have  proven  an 
exceptionally  profitable  Invest - 
zncni.  and  we  atrongly  recom- 
mend  these  securities 
A  sp^'Olal  circular  we  have  pre- 
jiared  will  b«  rnailed  upon  re* 
queat. 


HOIISSERWO(H)&CO. 

INVESTMENT  BANKERS 

io  n  King  St-ETDRonto 


j  purehasihg  something  more  likdp 
j  !  shorn  a  quiek''r  profit  f 
'  }’oMr  advice  in  these  matters  has 
,  I  o/vyti/.t  made  me  an  interested  reader 
of  pour  paper,  and  anp  information  or 
sufigestion 

he  much  appreciated _ Dividenidus 

Mary’s  Ont. 

Answor; — You  havy  a  very  unfoi*' 
lunate  list  of  secunties.  so  far  as  mar¬ 
ket  conditions  are  ronc-eined.  With 
anything  like  reasonable  luck  jou 
should  certaJnly  have  struck  one  or 


.  Morlcy.  I.  ly.B..  forinerl>  secret¬ 
ary  I  anadiaii  Bankers  Association; 
the  Vice-Bre.suient  Corbett  I'.  >\hit- 
ten.  M.P:.,  formerly  of  the  Stool  Com- 
jrany  of  Canada,  Hamilton,  son  of  the 
you  may  put  fomcard  tedl  ;  former  general  manager  of  th.tt  coni- 
^^•,paii>.  The  Secretary-Treasurer  ns  U, 
!  B.  .Armstrong,  formerly  of  the  Bank 
of  .Nova  Scotia,  Toronto.  The  com- 
pan.v  was  formed  ■with  a  ;’iew  of 
manufacturing  a  metal  auto  'vheel. 

Our  information  indiatcs  that  the 
plant  IS  at  a  standstill  and  the  Can- 


two  "winners"  among  .vour  .small  |  adian  company  has  formed  a  new  eoin- 
gmup.  rnformnately  you  have  not.  j  panv  in  the  Cniteci  States,  under  the 


sal  e  quite  conyiin  rd  that  it  would  he 
j  considerable  time  before  the  ciirrencv- 
!  of  Brazil  returns  to  anything  near 
I  normal  as  at  the  present  time,  a.s  you 
j  will  see  b>  reference  to  the  Kxchange 
I  Table  on  the  second  page  of  this  issue 
It  is  now  less  than  one-third  normal. 

!  .\t  the  .same  time  those  in  close  touch 
I  with  the  business  conditions  in  Brasil 
appear  to  be  confident  that  if  will  not 
be  long  until  a  real  improvemet  does 
take  place  and  an  advance  in  the  mil- 
I  reis  of  even  three  or  four  points  would 
result,  we  believe,  in  a  marked  appre¬ 
ciation  of  the  selling  price  of  Brazilian 
I  Traction  stock.  Its  present  low  price 
is  not  due  to  small  earnings,  which 
I  are  steadily  running  ahead  of  last 
•  .vear.  but  to  the  unfavorable  condition 
of  Brazilian  exchange. 


Finances  In 
The  West 

.4«  one  of  the  oldest  fitianrinl 
Instlhitinns  In  the  west  we 
are  In  position  to  render  a 
hicrlily  sperialized  serrioe  to 
non-resident  holders  of  bonds, 
mortgaces,  leasalde  proper¬ 
ties  or  iiisnraiire. 

Oiir  different  depart¬ 
ments  are  ill  intimate 
eontart  with  finaurial 
affairs  in  British  ('o|. 
iimbia  and  will  he  gla<l 
to  advise  witii  >oii  eon- 
eerninc  your  wesferu 
investments, 

PEMBERTON  &  SON 

rirwncioi  ^gonf/>. 
rarlfic  VDlldinSe  ^fuicouTer.  B.C. 

Agentx  for 

W  ood.  Ciindy  &  Co. 

Toronto.  Monfreal.  Wianipfi;. 
>>ff?  >urkj  Loudoo. 


An  Investment 
Recommend 


oyj 

ATLAS  BRICK  CO. 
LIMITED 

PRF.FF.RRF.D  STOCK 


w-e  Strongly 


1 


Full  dfitafh 
request. 


KIPPEN  &  COMPANY 

INVESTMENT  SECURITIES 
11  St.  Sacrament  St. 
MONTREAL 

Main  2744-5 


NECW  OFFERING 

7  ,  Nt  Morlgagr  >inking  Fund  tiold 
lionri'*  tlaft'rt  Dpfpinb^r  3ft.  10*22.  mn- 
(iirin.:  Iletenthtr  30,  1942,  of 

“Tha  New  Sydney  Limited” 

»  '•'i-'jn.  I'l.-prrof  Iloti*!  h^irg 

pn '-t*'!!  bi  .Syilnt  v,  the  ’  Stf*oI  City” 
rf  N'oxa  S  titn.  ropiijatioii 
grratiT  than  lliHf  onjttjotl  by  any 
liotol  ca?*!  of  Montreal. 


J’riee  Par  and  Interest 
.‘{(Ki  Stock  iionns. 


with 


STANDARD  BOND  CORPORATION* 

Limiteil 

Mantimp  Tr  ivt  nidg..  HAI.IFAX.  N.!^. 


On  the  other  hand,  you  have  held 
ycur  Ktork.s  through  the  period  when 
the  comp.miPS  were  experiencing  their 
mo.st  trying  limes  and  of  course  under 
these  conditlon.s  the  securities  went  to 
their  lowest  levels.  Since  then,  how  ¬ 
ever.  there  ha.s  lieen  a  noticeable  ini- 
pro\-enient  m  operating  coniiitions.  as 
i  also  m  the  market  for  the  products  of 
i  all  the  companies  the  se<’iirities  of 
j  which  vou  hold  Having  held  them  for 
so  long  .and  having  gone  through  the 
I  bad  tunes,  the  most  reasonalde  thing 
I  to  do  now  IS  10  .slay  with  them  to  got 
the  benefit  of  the  b-tter  conditions 
tindei  which  all  these  companies  are 
'  operating. 

I  The  storks  at  the  moment  are  sHI- 
j  ing  tix>  low  to  wa.rr.ant  your  .sai-rificjng 
'  them,  even  though  you  may  think 
■  other  issties  would  show  morr  rapid 
[  Improvement,  because  under  .anything 
like  normal  conditions  the  stock.s  .vou 
hold  should  sell  very  much  higlier 
than  cinrent  levels  within  the  next 
year  oe  so 

Canadian  Woollens.  I.imited.  w-as 
;  severely  affected  by  the  drastic  change 
'  that  took  place  in  the  entire  woollen 
>  and  clothing  trade.  It  is  thought. 

!  however,  to  have  a  good  chance  to  got 
i  hack  into  good  position,  under  ordhi 
arily  favorable  conditions 

j  Mattagami  Debentures. 

^  The  Maiu-gami  mills  wei  e  .-loscd 
doom  for  a  long  time  and  a  re<  eiver 
w-as  appointed  w  ith  .o  view  nf  proto<  f 
ing  the  intercs**  of  .oil  concerned 
I.rf)ttrTlt'.  however,  condii'ons  in  1h' 
pulp  market  have  warranted  the  lU'II 
again  being  placed  in  o|ierai1on  and 
:  with  the  .advan<‘e  that  is  occurring  -i. 

I  P-tces  toe  fiijlp.  .as  well  ns  paper.  tIp' 

I  opportunities  lor  the  comiiam  .are  | 
bound  tn  v,e  that  much  hettci-  than 
I  the.v  were  <a  year  or  so  ag'o. 

Dryden  Common. 

,4s  regards  Dryden.  this  comp.onc 
ivas  formed  just  at  the  fag  eipl  of  the 
I  last  boom  and  was  not  able  in  do  very 
I  much  under  the  ti->-ng  conditions  iii 
■the  li'ilp  indiis’e.c  Some  ver\  good 
'  paper  fieople  hacc  .since  joined  th< 

I  Board  of  Directors.  .ncquinnE  an  in- 
I  t crest  111  the  tompany  and  under  thi- 
better  market  i  luiddions  juri  aiiin'.: 
■file  t<aupan.\'  should  be  able  p>  gr.’ 
i  diiallt  idacc  psrie  on  a  pcnuaiien. 
learning  basis  and  tins,  ot  coii.u.-.  :r 
tnrii  will  be  reflectc.l  bj-  the  pri.-i  of 
I  the  s’oek.  It  w'as  soM  around  wa.s 
I  down  to  Hi-e.nnd  12.  for  p  tmo  •  nd- 
j  vanced  to  2ii.  and  is  nor,  .iround  If*. 

I  Gunns,  Limited. 

flunns  I.imited.  was  heaiilj  liit  lo' 
the  .setback  that  oi  curiT'l  :ii  the  pavk 
ling  industrj.  Du’ing  the  last  ye.ni 
I  there'  has  been  a  no* ic cable  improve 
ment  with  all  com cins  that  .nrc  iden¬ 
tified  w'th  the  ind  is'ry  and  thus  com¬ 
pany  should  have  n  l.etter  opportunity 
now  to  get  bark  in’o  l->ettcr  shape. 

Public  Utilities. 

Ff  .vour  finaip  uil  position  wo'jW 
permit  of  it  it  inigbt  b*i  advantageous 
to  loiisidei  tlio  p'lichas'  of  a,  little 
more  Diyclen.  '-f  the  slock  goes  any 
lower,  because  i*  should  c<>nio  along 
pretty  well  in  ’he  next  year  or  two* 

On  the  other  h.tnd,  you  po.ssibly  have 
enough  money  in\-estod  In  Inditatrles 
.and  It  would  perhaps  be  better  to 
have  a  lilth'  In  the  public  utility  field. 

If  your  clrciiin.stanccs  would  allow  of 
It  >ou  might  take  on  some  Bi-ezilian 
Traction  around  .50.  It  pays  4  per 
rent,  on  par  and  yields  approxima’ely 
S  per'<'ent  around  current  le\ejs. 
There  should  also  be  giwid  possibilities 
in  holding  Southern  ("anada  Power 
eomiiion.  as  well  a,s  Winnipeg  KIcetrie. 
as  lK>th  of  these  t.ssues  .should  reflect 
the  growth  of  their  cor j>ora lion. s  dur¬ 
ing  the  next  lew  years. 


name  of  the  International  ihislnon 
Wheel  Company,  The  l.'anadian  com¬ 
pany  is  reported  to  hold  .approximately 
$500,000  of  the  $3,000,000  capitalization 
of  the  .Vmerican  coneei  n.  but  they 
claim  they  are  going  to  let  the  Amer¬ 
ican  plant  manufacture  and  develop 
the  market  for  the  wheel.  No  stale, 
ment  is  .vi.iihihle  at  the  jire.sent  time 
and  they  <  lami  they  have  issiicf)  about 
$450,000  in  stock  i'n  ('anada.  The  stock 
.seems  to  ha'-e  beep  sold  by  a  staff  of 
salesmen  l.'cst  Kail.  (>rlnoiixil]y  in  thi- 
tario,  bur  tne  r  onimi.ssions  iiaul  on  it 
were  claiiiieu  to  have  tuen  unduly 
large,  with  the  result  that  the  pur- 
<  haser  h.oii  pay  far  too  high  n  price 


German  Marks  or  Bonds. 

l  began  buying  marks  from  the  time  > 
they  mere  just  above  one  cent  eneii  '• 
and  have  been  investing  on  the  uoy  j 
doien.  I  also  started  hxtyirig  bonds  of ! 
derinan  cities  after  1  thought  I  had 
lost  enough  or,  my  earlier  purchases  , 
of  morks,  thinking  that  these  trnvld  • 
keep  their  price  better,  but  .so  far  they] 
lune  .slumped  pretty  tnueh  in  line  smth  i 
the  niork.  What  reould  you  adixise  iitc  j 
to  do  H.  I/,  Muntrcal.  | 

.Vnsvver: — So  far  as  the  niark.s  are  * 
concerned  we  do  not  think  yon  wauild 
lx*  well  advised  to  hold  them  any  ' 
longer.  The  bonds  may  be  a  little  ! 

differeni.  and  aK.iin  they  may  not:  it  is  j  tVe  yield  appears  Mgh  f 
alt  one  of  the  biggest  gambles  known 
to  finance.  Other  count.’ies  of  Knrope 

ate  wondering  hmv  (iermany  h.as  been  i  Answrer:  —  TTiese  FYcndi  Govern¬ 
able  the  last  few  weeks  to  hold  the  I  'bent  bonds  have  declined  .somewhat  In 
pajier  tna.rk  up  to  the  leveJ  It  now  '  value  on  the  New  York  market  over 


French  Republic  TVe’s. 

The  French  Pepsiblic  -O-yeor  e.tter- 
ngj  7  1-2  prr  cent,  gold  bonds  due  dan. 
1.  1041,  are  telling  in  A'me-VorF,'  to 
yield  nearly  8  per  ceni.  ichirh.  xrotild 
appear  quite  attractive  for  a  long  term 
bond  of  this  class.  iVill  you  fax’or  me 
u  ith  your  opinion  on  these,  as  to  tne 
C  H.  La- 


for  it  It  not  listed  on  any 
adian  cx-  ti.mgc 

e  ♦  ♦  * 

Steel  of  Canada. 


occupies,  which  is  over  double  what  It 
w.is  at  ih«-  low  F'sually  the  relative 
value  of  riirrency  i.s  tn  Indirect  ratio 
to  the  lnfl.ition  ,snd  a*-cording  to  this 
the  German  mark  should  be  going 
steadily  downwards. 


the  period  of  the  last  couple  of 
months. 

This  has  been  attributed  largely  to 
the  involved  situation  as  between 
Krance  and  Gerin.my.  .and  a  certain 
amount  of  apprehension  in  hanking 


■me  yiiiir  opinin’,  on  the 
is.  lehefhrr  better  tn  sell 
cc,s  or  hold  for  soni'  thing 


Flcas'- 
folloieiiin 
■it  pres'  ii 
bi  Her  eomi 

.kfeil  nl  1  inada,  lehteh  I 
7.3,  and  pref'rred 

fb',  1-2.  -  f  .'  r  .  Prescott 


•  uoht  at 
unlit  at 


X\’e  believe  that  the  recent  rise  and  ]  circles  regarding  the  financial  position 
.stabilizing  of  the  mark  has  been  the:  'b  France.  This  has  ciuised  a  certain 
restilt  of  purely  artifici.sJ  methods  anil  '  amount  of  selling  of  these  bonds  by 
lb  It  it  IS  bound  to  go  lower.  'Hie ' '•''rp*'  inlerest.s  and  when  this  sort  of 
latest  available  figure.s  .is  to  the  in-  i  liquid.ition  oix  iirs.  It  is  tiound  to  af- 
flntlon  of  Jornian  currency  .shew  that  F'ot  the  market,  owing  to  the  fact 
'  w  liile  t.be  pre-war  amount  oiibstanding '  '1  'f'  impo.ssible  to  fln<i  enough 

was  a  tittle  o\  r  r  two  billion  marks,  |  sm"'!  buyers  to  .ihsorb  the  offerings 
;  this  increase,!  ni  151a  to  twenty. eight  :  The  bonds  have  alw.ivs  enioy  ed,  I 
!  billion  and  in  1522  to  121  billion  or|l'ewever.  high  st.ajidinc  as  an  Invest- 
over  sixty  times  the  amount  of  1514.  nieni.  and  aicordlng  to  Momly  aro 
Bince  that  time  the  country  has  gone  rated  at  .\..\.A.  New  York  opinion  is 
wild  in  issuing  paper  money  and  with-'  Uial  the.se  bonds  repirsrni  a  .safe  In¬ 
in  a  txrelve. month  i>oriod  thirty  times  |  vestmeut,  although  they  will  niost 


m 


Out  of  Town  Investors 

JNVESTORS  who  are  living  in  centres  in 
which  no  reliable  investment  houses  arc 
represented,  should  identify  themselves  by 
mail  with  a  house  which  has  a  reputation  for 
integrity,  and  deals  only  in  securities  of  the 
highest  grade. 

If  you  have  money  to  invest,  no  matter  how 
large  or  small  the  amount — or  if  you  only 
desire  information,  we  shall  be  pleased  to 
give  you  the  benefit  of  our  long  experience 
in  the  investment  banking  business. 


National 


10  Kinit  Street  East 
TOROM’O 

TrUphoar  M  tIN  4120 


The 

City  Company 

I.imited 

74  Notrr  name  Street  West 
MONTREAL 

Talrphan*  MAIN  4493 


.\nswer: — We  believe  that  .vou 


nr  mnch  hns  been  i.ssucd  as  b.nd  been 
up  to  1922.  or  Itinn  times  the  total  just 
before  the  war. 


A  Premieres  Warning 

(1>rniirr  Tasrhercati  In  aildross.  Qiicbcr  City.) 

'The  bank  should  reach  all  the  small  merchants  and  thr 
small  industries.  These  small  industries  constitute  the  pttwer 
of  the  nation  and  in  critical  times  it  is  always  the  small  savings 
which  save  a  people.  h  ranee  has  given  us  an  excellent 
example  of  this. 

"This  leads  me  again  to  warn  the  small  savers  against 
the  underhand  dealings  of  men  who  go  about  the  country- 
ntid  the  city  offering  to  sell  securities  of  all  kinds.  The 
money  goes  and  there  is  no  guarantee  that  it  will  return. 

"The  Government  has  oltcn  been  taken  to  task  for  not 
controlling  the  sale  of  debentures.  It  would  he  impossible 
for  the  government  to  do  this.  e  might  believe  that  a 

seevirity  xvas  good  and  recommend  if  to  the  public.  I.x’cnfs 
might  show  us  to  have  been  wrong,  then  what  position  would 
we  he  in  with  respect  to  the  public  ?  On  the  other  hand 
we  might  doubt  the  safety  of  a  security  and  of  necessity  we 
would  condemn  it.  We  might  thus  block  the  estahlishment 
of  an  industry  which  might  perhaps  Vie  destined  to  enlarge  our 
national  inheritance. 

“The  best  thing  to  do  under  the  circumstances  is,  if 
seems  to  me.  to  establish  a  campaign  of  education.  The 
people  should  hr  more  careful  and  should  accept  thr  advice 
which  men  in  authority  offer  to  them  ’ 


ccrt.iinl,  reflect  the  Miirop.-aii  situa¬ 
tion  until  it  is  settled 


Thinking  of  a  Switch. 

/  holf^  10  Sfrrf  0/  Cnitfirin  nt  71 
10  nrnxiUnv  af  44.  Wonlfl  vov 
n  !Mn\fch  frovH  of  CtjV'jfin  !>» 

smiirihuin  ri^r,  nr  wtok*  /  hr  hrlir) 
j  fo  stirl  tn  StrrJ^  f  nw  n  Uftlr  fti, 
j  in  .50.  — Nf/7),srri/>rr,  Ahf^yrnrn . 

\ 

’  ,\Tiswr«r;  Kf*j*  tho  pi\Tn  In 

to  HTinthor  onqtnrv  on  Strrl  of 
<’nn.T»io  wbuh  npprnrs  ol<4owb4*rr  on 
tbl5»  paCft  Nvo  wooM  yon  to  ron- 

tinuo  to  hold  this  stork  for  r  further 
odvanrr  So  far  a.«»  Hrnzilian  1r  ron- 
f  f-rnrd  T\  r  for]  that  dwrinR  thr  profmt 
TTai*  it  ol8o  shonNI  i  rjristftr  n  roTi:«id<»r- 
ah)o  riFF  drprndnnt  atNr.Ty?  on  the 
rxchanpo  svtnation 


New  Riordon  Preferred, 

/  hnid  20  .\>te  Rinrdon  Preferred  nt 
(  40,  Whg.t  do  you  think  I  should  do? — 
I  Inr/uiry.  Uamilinn ,  Ont. 

I  .Xps;ver; — At  the  pre.^wit  time  no 
I  oni‘.  we  believe.  1.x  In  a  posHion  to 
i  prophesy  as  to  the  fiifiire  of  this 
I  .seriirily.  NeRotiatlons  are  frolnp  on 
1  now  with  the  Bo.ston  bond  dealers  tn 
'  .in  effort  to  tenrtj.inize  tl)i;  ronipnny 
[  in  a  iii.mner  tli.it  will  .still  retain  for 
j  the  new  preferred  .<ih.ireholders  a 
I  (oibsl.intiBl  Interest -in  th**  fiifttre  xrel- 

II  fare  of  the  Goiniiany.  If  these  succeed 
we  feel  that  your  seeurity  will  have  a 
lonsideralily  jrrr,iter  value  than  it  has 
at  pre.srnt.  That  1.'  aJI  we  can  .say  at 
the  moment 


A  Safety  First  School  Bond 

Very  nAhtraUT  nnr  fiolttlnR  of  Sussex  School  PistrIcI; 

Bonds  Is  fast  tlwlndllng — since  the  informed  linestnr  finals 
well  a4lTised  In  favoring  vrith  most  of  his  money  a  Bond 
•if  proven  reliability  and  ready  rash  valnr  as  distJnet 
iroiii  those  with  main  emphnsis  on  high  jield. 
llesld»“s  freedom  in  New  Brunswick  from  porsonal  pm- 
!'ert>  taxes,  these  Bonds  don't  mainrr  niitll  .Ian.  14, 
ind  they  represent  a  prosperous  dlstricl  embracing  most 
of  an  etiiuill)  prosperous  iowTt,  both  of  which  are  well 
ahead  in  l.hrir  sinking  fund  pngrams. 

Itenomlnafion  SfiOB.  Trloe  101.17.  Yield  *>.20  per-oent.  Wire 
!  orders  to 

J.  M.  ROBINSON  &  SONS,  LIMITED 

ST.  JOHN  FREDERICTON  MONCTON 


would  li.*  writ  .idvised  to  hold  lioth  nf 
thrsn  piocks  for  higher  prii-oK.  In  the 
I  ijef  of  ftloel  of  (.’anada  thoro  is  a 
.Yo.idv  improvomonl  faking  plaor  in 
iho  Vii'iiiipss  of  the  Company  and  tho 
volume  on  hand  is  running  fa*-  ahead 
of  Ia,f»t  year  IVe  w'oiild  refer  you  to 
,-iri  arttele  in  ihl.s  W*eek's  is.siie  dealing 
w  ith  the  Itolanoe  sheet  of  the  Com-  I 
pan\.  which  is  a  oonvinelng  roford. 
as  to  it.s  intrinsic  worth,  tt  is  a  litlb* 
diffieult  yet  to  judge  to  what  extont  I 
the  remarkable  boom  In  the  Steel  hiisi- 
neas  now  taking  place  in  the  l.'nited 
.States  will  (xtnie  to  Taiiada-  fiml  the, 
time  -when  this  develoimient  will  reach 
us.  In  any  ca-se  the  ev-icleiice  is  a'  c.tj- 
mulatlng  that  we  are  on  the  verge  of 


Now  tf  d,>«(i  not  fake  my  reasoning 
to  eome  to  the  conclusion  th.il  when 
this  point  is  reached,  tlieorotu  ally,  ihe 
eiirrency  of  the  i-ounlry  s  pr;i ct bally 
worthless,  and  some  new  standard 
must  he  ajloptr.l  hefor.  (.ernian  ciir- 
renrj  is  really  let.ogniz,*,!  .is  an  inter- 
ii.'itional  method  of  fiayineni  Whal- 
e\er  the  final  li.isis  of  .scitleineijt  j.s  it 
.seems  a.lmost  certain  that  this  will  1 
.show  the  mark  taken  in  at  .i  lower  ( 
figure  than  it  stands  --pegged-'  at  | 
present,  and  he.ine  we  think  that  a  ' 
.sab  foT  what  you  can  go*  now  would  | 
Im'  preferable  to  hoblinK  on  I 

.As  to  (brman  bonds  it  .s  unite  itiie 
t'i.it  in  the  main  these  hav<  decline*!  i 
with  the  value  of  the  mark.  Thi.s  was* 


The  Soo  Line. 

tn  your  /toper  1  noticed  n  refesremre 
to  the  .stork  of  the  Mhinropolis  FU. 
Pasd  and  ht< .  Mane  HoiUoay.  J  have 
nnniyved  thr  eonipnny’s  statement  and 
make  the  rrjuitii  for  common  shares 
nearer  $175  tbon  $3.3  n.s  yon  figure  it. 
— r.  Jf.  Mon! real. 

An.swer:  In  a  comjKiny  analysis  of 

the  kind  whlrli  appejire,!  tn  TTie  Fln- 
amrial  Tim,  s  regarding  the  "Six)  Dine" 
it  is  ih'-  u.siial  pr*etl<p  to  take  into 
consideration  all  possible  con.sidera- 


for 


valuable 

Charts 

UmwmK  prwr  innwrtnrnt  in  the  post 
vrar  ot  stocks  bsted  on  tW  Montreal 
Stock  Farhanfr 

This  handv«>e4ermce  bonk  is  met  off  the 
press. 

HANSONS  &  FERGUSON 

Rstabindied  1897 

.Metnhers  Moniraaf  Stock  Exchange 
tsOST  tAMRSST  MOetTREAL.  OUE 


result  would  he  that  if  the  common 
w.ere  rai.sed  to  7  per  cent  the  preferred 
must  ly*  inrre.ise,i  In  8  per  cent. 

The  main  advantage,  however,  from 
the  investment  standpoint  to  the  pre¬ 
ferred  is  the  additional  security  you 
would  possess  for  a  maintenance  of 
dividends.  During  ihr  post  c/iuple  of 
.years  a  number  of  ,oinmon  dlvidenil.s 
have  been  p.is.sed  but  in  the  great 
mn,jorit.v-  of  cases  the  preferred  stocks 
confinueit  to  meet  dividcml  iiaymenl.s. 
This  condition  would  n.itiir.ill.\  be  re¬ 
pented  in  the  case  of  anr  futiiie  <10- 
pres.sion.  Moreovfe-  In  the  case  of  a 

..  .  ,  .  ,  ,  du-idend  being  passed  it  would  imtin- 

tion.'i  and  eorUngencies  Tn  the  case  , 

A,.  1  ®by  be  the  preferred  that  was  .start'  d 

again  In  .idvance  <if  the  10111111011 


an  upw-ard  movement  in  business  In  j  (,j,iy  natural,  as  the  y cld  on  ihe.se 
I'ractically  all  departmets.  There  has  j  p.mijs  wiis  paid  in  marks  at  the  <'ur- 


Wbut  .ire  jour  Storks  piijiiig  joiif 
Consult  irllli  us  rrKiirilina  jour 
Ins  estiiients  on  on  exchange  tinsls. 

Prii.Icntiiil  Sc’iiritles  C orporntioii. 

301-302 — 1.3  St.  s.Toranient  Street 
Tel.  Main  2SI0  Montreal 


I 

I  Kemp  Auto.  Metal  Wheel  Co. 

!  1  purrhnsrd  Kemp  .Auto  M‘tal 

Whirl  Company  at  $100  per  share,  f 
am  nut  sure  i'  this  stock  is  listed  on 
any  of  the  Kxihnnges  q.< 

.  dir.  i  l  from  the  Company. 

aiie  me  any  mfortrio.lion  as  tn  this 
.  aeruriiy? — />.  IVc.tton.  Ont. 

.Answer: — The  prospectus  of  the 
I  Kemp  Auto  Metal  AVhecl  ("ompany 
show  s  that  there  are-  .some  good  people 
in  it,  the  I’resident  being  listed  ,is  Geo. 


lieen  a  fear  that  the  scarcity  of  l.-ibor 
and  '  ontinued  high  pnce.s  in  budding 
fnaterials  might  check  seriously  again 
thi.s  year  activity  111  consfnirtion  but 
building  in  the  Tnited  .states  i.s  re¬ 
markably  aefive  in  the  f.ice  of  both 
these  conditions  and  It  may  wdl  be  fjerman 

that  Canada  will  ex-perience  a  .similar  .  .  - - 

altliough  somewhat  modified  condition 
for  the  next  few  v'-ars.  The  products 
of  Steel  of  Canada  are  1  l(C>ely  allied  tn 
I  bnvoht\  general  busiiie-ss  acllvily  and  a  steady 
Can  you  j  and  incree-S'-d  outimt  at  reasonable 
profits  seems  a  c  rtain  fntnre  for  lids 
company.  At  the  present  market  price 
the  stork  is  <-ai-nlng  well  over  5  per 
cent  and  a  considerable  advance 
should  be  in  prospect  when  general 
conditions  on  the  stock  exchage  are 
ready  for  an  upward  movement. 


ii  nl  value,  .-ind  w-hen  the  mark  went 
'Jown  to  one-thoii.sandrb  part  of, 
normal  the  ifltere.st  on  the  tntids  would  , 
t»-  worth  only  one-thousandth  of  what  j 
it  was  when  the  mark  wa.s  up  to  par.  j 
There  Is  a  iheor,  that  ihe  bonds 
tie.s,  repr*  .sent Ing  as 


referreii  to  the  funded  debt  of  the  [ 
Wi.scon.sin  subsidiary,  oiierated  as  the 
“Chir.igo  Di\-ision,’-  haa  been  .addeil  In 
for  purpos'.s  of  .safety  in  the  <  aleula- 
tion.  This  i.s  merely  a  consorva tiv,* 
precaution  as  the  funiled  debt  of  Ihe 
subsidiary  is.  quite  naturallj,  chaige- 
able  to  its  own  phy.sical  asset ,s-. 
although  iiidirectl.y.  tienring  upon  the 
parent  <  omiiany.  Were  the  AVi.s<-on 
funded  debt  not  taken  in  your  estimaite 
of  the  physical  assets  applicable  to 


they  do  certain  real  ass'  '.s,  will  Id;  re-  '  ttie  eornnion  stock  would  be  approxini-  | 
deemed  at  maturity  at  a  price  com- j  afely  on-rt-ct.  Ttie  prant  might  have 
mensiirate  witli  the  or.ginal  values.  I  been  given  greater  clarificailon  m  the 
This,  ho-wever,  Is  mere  gU''.«s-woik.  Tf  i  article  iri  question,  although  it  w-as 
the  point  is  reached  where  Germany  j  not  presumed,  at  the  time  of  writing, 
■Jepnitely  stabilize  ;ts  cuirimey,  and  that  it  would  lead  to  confii.slon  on  the 
it.'*  financial  and  industrial  position  j  part  of  sharttholder.*!.  tl  Is  the  policy 
iinproves.  the  value  of  these  bonds  j  of  the  eonservative  company  analy.'g. 
may  rise,  but  we  rannot  imagine  a  (  however,  to  take  everything  into  oon- 
(p'rman  (ity  olfering  the  holders  of  sideral ion  when  judging  values,  merely 
its  fKiii'ls  much  more  than  the  face  :  as  a  ma'tni  of  safetj-.  For  the  ordin- 


I'su.illy  before  a  common  divld'-nd  is 
declared  the  managc-nient  of  a  com- 
imn.\  estahlkshes  a  surplus  as  a  griai 
antee  of  the  maintenance  of  a  jne. 
ferred  dividend  before  the  •  ommoii 
dividend  is  begun.  Thus  the  itreferred 
ranks  higher  than  the  common  .stork 
In  the  earlier  .stages  of  a  comiiiuiy'.s 
develoi»ment  and  has  less  of  11 
speculative  character.  Igiter  on  In  ,1 
niimlsT  of  cases  the  common  dividend 
j  passe.s  the  prefened  and  the  .stock 
I  sells  higticr  but  the  iiarticijiating 
I  featiiie  in  .Asbestos  preferred  elimin¬ 
ates  this  usual  advantage  in  a  strong 
j  company  frsjm  the  speculative  sland- 
jwiint. 

'  Bo  far  as  a  purchase  is  loncerneil 
i  we  think  that  you  will  be  will  advised 
i  to  follow  your  inclination. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  tip;  Jailor.  ‘•Financial  Times,”  Montreal. 

f  Uhink  of  purchasing!  the  follow  ing  securities: 

Please  five  me  your  opinion  free  of  charge*  regarding  same. 

Pu'cfwsing  Price 

Same  of  Enqu  rer . 

.Address . 

.Vo/n  dc  plume . 

Tile  Replies  will  he  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name  of  the  enquirer,  -and  a  markeiJ 
ropy  sent  if  requested. 

-  f.ro,*,t  oof  line  not  desired. 


^  Spanish  Preferred. 

TTic  action  of  this  stock,  as  of  the 
majont.v  of  the  pajior  stocks.  for 
week.s  jia.st  has  been  rather  disappoint¬ 
ing  to  tho.se  who  cxitected  that  tltcre 
wo’ild  he  a  general  rise  in  prices  along 
with  some  of  the  other  groups  and 
individual  socurities,  AA'hcnever  there 
has  Tsten  an  advance  of  a  few  points 
this  has  been  followed  by  an  ca.sing 
off  and  the  old  Icvd  has  again  lieen 
icafhf-'l  'i-bere  .sccmid  littb-  bfe  'n 
any  of  these  .seenritic.s  with  pus.sihly 


Millie  at  the  current  tnarket  jtrice  of 
the  111.1  rk.  In  any  ease,  we  feel  that 
the  ], rices  bring  c|Uoted  for  German 
bonds  by  certain  firms  are  a  goo<J 
many  times  their  real  value  under 
existing  cnditions. 


Brazilian  Exchange. 

fn  last  uxiek’s  i.ssve  ni  your  paper 
you  marie  ri  reply  to  rorespnndenl  fcilh 
reference  to  llrrvHlign  Tradion  stork 
I  llin.t  an  improvement  mould  set  in 
j  shortly  in  ililrei,<i  and  hif  m u! - su  nimer 
I  if  xegruld  h.avr  reerrrered  a  greater  part 
I  of  its  riiseount 


ar.v  iiiirposps  r>f  the  sharetiolder.  in 
the  ease  of  such  .1  strong  organteation 
as  the  .Soo  Dine,  it  is  quite  jiermissable 
to  do  as  you  have  done  anil  to  exelndi' 
the  subsidiar>-'.s  funded  debt  from  jour 
calculalion. 


Let  This  Booklet 
Guide  You  in  Making 
Your  Income  Tax 
Return. 

It  has  been  '■oinplleil  by  a  rtteoj. 
nlaefl  atithoiity.  and  Inelijdes  th» 
ainendmentfl  to  the  lueonte  Tai 
A'  t  enamed  during  IBt'j.  and  has 
been  altered  to  meet  the  rcent 
riillngK  of  the  Iiieonie  -fax  Itr- 
parixurnt. 

A  «*py  win  b.  forward.d  on  requbat. 
Ask  far  Booklet  X«.  I>.  I. 

Osiadkm  Dobonturcs 

Oorpoiuttow  Limttod 

#p/0 

SAW 


Asbestos  Corp. 


.  exeeption  that  of  Brompton.  This  I  dViermnt.  .1,?  a  holder  of  almost 

lethargy  N  not  due,  we  believe  to  any  |  -sh'/ros  /  am.  interrshd  ,n  knomlng 
weakness  in  the  lochnital  position  0/  :  you  base  your  belief.  Thus 

.  ,  ■  .,1  ,1  born  prrdirterl  .so  often  that  me 

the  industry,  it  has  passed  through  the 


.  -  ;  .  -.v,  ;  ^"AC  faith  in  it.  <tl  course  many  of 

period  of  deflation  wjth  earnings  dc-  ^ 

erea.serl  on  account  of  lo.sse.s  on  wCKjfi  ' 


I  supplfes  hut  at  the  present  time  the 
,  i n \-en t orie.s  are  dow-ii  to  rock  Tiottoin 
^  \aluations  and  the  present  year  seems 
I  <-ertaln  to  show-  net  earnings  well  In 
■  advance  of  thos,--  of  1922  and  the  dix-i- 
dends  '/n  Spanish  more  than  earned. 
We  fee!  *hr.t  with  an,  general  tipwarr] 
movement  in  the  stock  market 
i  Spanish  preferred  should  respond. 


the  stand- 
1‘rescott. 


prophets  tlid  not  ham 
ing  of  your  paper.  —  I'.  T. 

Answer:  —  We  c.-in  find  no  trace  in 
The  b-jnant-lal  Times  '-Hints  to  Tn- 
vetrtora''  of  any  srtateniont  such  .in  you 
refer  to.  predicting  a  return  of  the 
rnilreis  to  near  normal  by  mid-sum¬ 
mer.  He  would  indeed  be  a  bold  and 
recklejg;  prophet  who  w-ould  make  any 
such  predl(5tkin.  On  the  <x>ntrary  we 


/  think  nf  purchasing  Asbestos. 
Please  ginr  me  yrnir  optnion  regarding 
this. — Pulp.  Idierpool,  .V.g. 

An.swer: — For  an  investment,  rather 
than  a  speculation,  we  would  prefer 
the  preferreei  to  the  common  stock.  It 
is  quite  true  tliat  Ihe  latter  is  selling 
around  $ti$  to  $70  a  share,  where  the 
preferred  w-ouM  cost  you  from  $88  to 
$90  a.  share  or  about  $20  more  The 
dividend  paid  on  the  <ommon  is  6  per 
cent,  and  on  the  preferred  7  per  cent, 
and  the  yield  on  the  common  is  almost 
9  per  cent,  where  the  yield  on  the  pre¬ 
ferred  is  just  8  per  '-ent.  at  present 
market  prices.  On  the  other  hand  the 
preferred  is  what  i.s  ealhri  '‘participat¬ 
ing."  that  is  It  is  entlfted  to  any 
Increase  in  dividend  on  the  common 
from  the  present  time,  the  arrange¬ 
ment  being  that  once  the  common  paid 
K  per  cent,  the  preferred  would  rank 
aci'jally  In  dividend  increases  The 


Investment  Guide — April 

CoQtains  a  wide  selection  of  good 
Securities,  particularly  Corpora* 
tion  Bonds,  many  of  which  may 
still  be  purchased  to  yield  6% 
to  6.70%  interest. 

S*md  now  mnd  get  a  copy. 

^milius  Jarvis  &  Co. 
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first  of  July  until  .November  and  probably  mo.st  of  June' 
as  well. 

One  is  tempted  to  comlude  that  no  scientific  effort, 
has  ever  been  made  to  solve  the  fjnestlon  of  the  feasi- | 
bility  of  this  route.  .Mran’vhile  the  West  is  dissatisfied! 
with  the  incxeusablo  inctliod  of  handling  the  jn-ohlem. ! 
It  firmly  believes  that  Ilie  I!ay  route  will  solve  the[ 
question  of  cheaper  rates  for  a  large  portion  of  Western  | 
grain.  l>y  a  saving  of  1,000  miles  on  an  avera.ae  to  the] 
i.ivciponl  market.  The  West  has  n  right  to  an  answer,] 
not  a  political  one  Imt  an  Inti.liigent  one.  A  matter  of; 
four  million  dollars. — that  could  l)e  easily  saved  in  a‘ 
single  year  in  departmental  expenses  at  Ottawa, —  is  a 
small  affair  to  expend  In  any  case  to  satisfy  at  least! 
one  of  the  fond  ambitions  of  the  West.  | 

It  wonld  t>e  worth  the  cost  to  get  this  antagonizing] 
All  Depart- I  j,]p„,pnf  out  of  the  way.  Probably  it  wonld  he  quirkerj 
and  more  convincing  proof  one  way  or  the  other  tOj 
finish  the  road,  and  try  it  out.  than  to  hold  over  the  rasc^ 
any  longer.  Every  country  pays  for  unity  ami  harmony, 
and  probably  four  million  dollars  is  a  cheap  price  at 
this  stage.  ! 

Meanwhile  we  eomniend  to  the  attention  of  our, 


Farmers*  Party 
and  Liberals;  a 
Western  View 


Topics  of  the  Day 


(Froin  Editorial  in  ' 
Guide.' 


‘(irain  Growers* 
•) 


T^ditorial  .Note. — In  view  of  the 
evldemus  of  a  growing  cleavage 
bctwf-eii  the  Government  forces 
at  Ottawa  and  the  Progressives 
with  the  departure  from  the 
leadership  of  .Mr.  Crerar.  It  will 
l)e  of  intere.st  to  study  an  edito¬ 
rial  expression  of  opinion  in 
"The  Grain  Growers'  Guide’’  of 
Winnipeg  on  the  Issues  between 
the  two  th.Tt  were  fought  on- 
frora  the  I’rogres.slve.s’  standpoint 
-  In  tlie  .vioo.se.iaw  election  ron- 
tesf. 


.A  large  mimber  of  the  younger  fields,  twenty  miles  from  the  rail- 
men  on  the  local  Street,  members  of  j  road,  all  he  had  to  do  to  find  out  whe- 
the  famous  "Red  therNew  York  was  quoting  5  or  5% 
OF  NOTES  I  Patch”  di  vision  I  cents  a  pound  a  few  hours  before, 

THE  DIP0RT.4NCE  of  the  C.  E.  F.j  was  to  ask  the  nearest  bull  driver  or 

cane  cutter. 


were  guests  of 
the  Canadian  Club  to  hear  their  for¬ 
mer  leader,  address  that  body  on  the 
anniversary  of  the  taking  of  Vimy 
I  Ridge.  Sir  Archibald  MacDonnell, 
head  of  the  Royal  Military  College, 

I  Kingston,  Ont.,  was  the  speaker. 

I  He  was  visibly  pleased  1x>  have  the 
'  privilege  of  again  meeting  his 
friends  of  the  Division — so  pleased,  |  route. 


A  Wall  Street  man  was  recently  ! 
looking  over  some  new  oil  fields  out  1 
west,  via  stage.  ‘ 

ONE  POINT 


OF  VIEW. 


The  driver  took  him 
under  his  wing  and 
pointed  out  oil  loca-  ; 
tions,  wells  and  claims  along  the : 
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Lawyer’s  Letter  But  No  Brass  Band. 

The  Grand  Trunk  gratuities  question,  while  a  fit 
subject  for  enquiry  and  criticism,  must  not  he  allowed 
to  occupy  too  much  attention  in  the  Hou.sc  nor  should 
It  be  magnified  into  a  matter  calling  for  the  attention 
of  a  Royal  Commission. 

On  this  subject,  the  attitude  of  .Mr.  .Meighcn  is  to  be 
commended.  Assuming  that  he  is  right  in  condemning 
the  action  of  the  old  Grand  Trunk  Board  as  "altogether 
indefensible” — advantage  having  been  taken,  in  their 
own  favor  and  in  favor  of  their  staff,  of  an  unavoidable 
interregnum  between  the  date  at  which  the  valuation 
of  the  road  was  to  apply  and  the  date  at  which  the 
road  was  to  be  taken  over— the  enquiry  is  still  a  matter 
coming  very  properly  within  the  purview  of  the  Depart¬ 
ment  of  Justice. 

There  was  also  another  interregnum,  namely,  one  of 
some  years  between  the.  action  of  the  Board  and  the 
present  discovery  and  discussion.  Altogether,  it  docs 
not  seem  to  the  publir  that  it  is  a  subject  calling  for' 
the  ministrations  of  a  brass  band  and  a  Royal  Com¬ 
mission.  Furthermore,  the  public  i.s  becoming  a  lltlie 
dubious  of  these  commissions,  "royal  '  and  otherwise, 


He  casually  showed  the  visitor  a. 
group  of  derricks  saying  that  claim 
was  his  and  that  he  had  cleared  np 
between  $20,000  and  $30,000  in  the 
last  few  months  from  the  land. 

The  northerner  expressed  appre¬ 
ciation  and  suggested  that  the  west¬ 
erner  must  have  quite  a  large  income 
tax  to  pay. 

The  latter  appeared  surprised  to 
learn  of  the  income  tax  and  remark¬ 
ed;  "Hell,  where  do  you  get  that 

On  the  tariff  it  has  been  promising  I  joye^l  his  task  even  though  |  you^  WalT  S^re^^feHer”’’^  “eant  for 

r  thirty  years,  during  fifteen  of  scribed  if  as  even  more  difficult  than  _ _ 


in  fact,  that  he  completely  neglected 
j  the  use  of  the  voluminous  notes 
'  which  he  had  prepared  for  his  ad- 
I  dress.  His  talk  was  made  doubly 
Interesting  from  the  fact  that  in  its 
j  general  application  it  had  the  great- 
I  est  appeal  for  the  Club’s  military 
guests.  Sir  .Archibald  is  a  typical 


The  l.ilicral  party  has  been  playing  ! 
with  the  Hud.son  Bay  Railway  and  j 

. -  :  making  promises  and  passing  resolu- j  rwna.paspa  the  tra- 

I  readers  a  summary  of  an  article  on  the  subject  as  H '  tions  about  it  for  fourteen  years,  and  : 
appears  in  this  issue  by  John  A.  Campbell,  of  The  Pas,,  it  is  still  promi.sing  and  resolutlng. 

Commissioner  of  Northern  'Manitoba.  i  *  *  #  ♦ 


dltional  sense  of  humor 
velops  through  long  application  to 
military  work.  He  thoroughly  en 
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Government  Interference  Not  Required  I  which  if  hafl  the  power  and  the  |  preparation  for  great  battles. 
The  Chambre  dc  Commerce,  of  .Montreal,  lias  added  |  opportunity  to  carry  Its  promises  of 


its  protest  to  that  of  the  .Montreal  Board  of  Trade 
against  the  Government  Bill  introduced  at  Ottawa, 
alleged  to  be  for  the  purpose  of  controlling  trusts  and 
combines. 

The  special  committee  of  the  Chambre.  appointed  to 
investigate  the  Bill,  reported  that  in  their  opinion  the 
Criminal  Code  amply  covered  the  field  and  dealt  with 
any  Infraction  of  the  law.  Therefore,  special  legislation 
of  the  character  proposed  in  the  Bill,  and  the  special 
penalties  provided,  were  not  considered  necessary,  and 


a  tariff  for  revenue  only  into  effect. :  that  the  market  has  become 

and  all  It  did.  a.s  the  biograiihcr  of,  irregular  following  the  long  upward 


Sir  Wilfrid  Laurier  mournfully  ad¬ 
mits.  was  sub.stantially  to  maintain  ^ORE  WORK, 
the  protective  tariff  of  its  political 
opponents 


swing  the  Street 
finds  Its  work  nearly 
doubled— at  least  the 
order  room  and  other  departments 
of  the  clerical  force  will  tell  you  so. 

AVhen  the  market  is  more  or  less 
going  one  way  even  though  the 
volume  be  large  the  work  is  com¬ 
paratively  easy.  When  the  trend  be¬ 
comes  indefinite  or  results  in  a 
series  of  declines  followed  by  rallies 


The  l.iberal  party  thirty  years  ago 
declarer!  that  the  principle  of  prt)- 
tectlon  .“hould  be  eliminated  from  the 
tariff;  the  Liberal  party  of  today  by 
word  and  art  malntatn.s  that  the 
,  principle  of  protection  must  be  re- 

thc  Chamber  was  recommended  to  petition  the  Prime  i  j„  ,,,g  tariff.  The  Liberal  !  there  Is  all  kinds  of  work 

Minister  to  withdraw' the  Bill  a,s  a  Government  measure '  platform  of  1919,  unlike  the  platform  The  number  of  stops  put  in  and; 

and  let  the  ordinary  law  take  its  course  where .  of  1893.  contains  no  declaration  with  changed  sometimes  hourly  increases  I  m  Renting  space 

;  regard  to  the  principle  of  protection ;  on  a  ratio  of  5  to  1.  selling  ^nd  and  in  properly 

it  contains  a  pledge  of  specific  re-  buring  orders  have  ail  sorts  of  I  to  have  the  .Stock  Exchange 

i  ductlons  not  one  of  which  has  been  strings  attached  to  them,  discre-  ,  ''^  i'hin  a  few  blocks.  They  showed 


It  is  not  unheard  of  for  a  town  to 
give  factory  sites  gratis  to  industries 
which  will  materially 
A. 4 LIE  01  develop  them  but  sneh 
A  NAME  a  thing  in  the  heart  of  a 
thriving  city  is  novel. 
Thirty  years  ago  the  Chicago  S’oek 
Exchange  found  itself  in  need  of 
larger  quarters  and  jipon  inquiry  the 
owners  of  a  large  office  buliding 
then  under  construction  named  a 
high  rental. 

But  the  Elxchange  officials  saw  the 
matter  in  a.  different  light.  T’ney! 
made  a  canvass  of  the  property  own¬ 
ers  in  the  vicinity.  They  showed 


necessary. 

In  an  address  before  the  Executive  Council  of  the 


Canadian  Manufacturers'  Association,  at  Hamilton,  f- :  carried  into  effect.  Thirty  years  aeo  tionary  orders  treble,  and  the  error 
Howard  Smith,  first  vice-president,  Montreal,  declared  '  the  liberal  Party  pledged  itself  to  .a  I  account  increases  proportionately, 
that  the  manufacturers  of  Canada  must  he  given  a  freer  !  revenue,  to  legislative  re.s-  One  day  last  week  ^  firm  sent  out 

I  inctlons  on  speculation  in  public  notices  of  stops  put  in  during  the  day 


the  owners  of  the  new  building  what 
it  would  be  worth  to  them  to  own ; 
"The  .Stock  Exchange  Buildins. "  * 

The  result  was  a  guarantee  fund 


hand  with  less  government  interference  If  thev  werej  reform  of  the  Senate,  to  an  j  totaling  250.  Frequently  the  stops  |  raised  by  the  projverty  owners  suffl- 

i  to  do  their  share  In  Iiuilding  up  Canada’s  export  tr,’’de.;  electoral  reform  such  as  to  give  "a  w  ere  actually  changed  before  the  '  cinet  to  meet  a  part  of  the  renial  mid 


and  is  rightly  critical  of  their  cost  and  the  value  ofj  He  pointed  out  that  the  wiping  out  or  reduction  of  the  fair  expression  of  the  opinion  of  the  customer  got  the  original  notice. 


their  performances. 

■Apart  altogether  from  the  unnecessary  <ost.  a  "Itoyal 
t  ommission"  is  too  cumbersome  a  body  to  undertake 
so  simple  an  "investigation.”  Indeed  the  action  of  the 
Government  would  tend  to  place  Parliament  in  a  rather 
ridiriiloiis  position  with  other  countries.  The  Depart¬ 
ment  of  .histice  could  be  depended  on  to  function  not 
only  with  infinitely  less  expen.sr,  but  infinitely  more 
dignity. 

At  the  same  time  a  good  purpose  has  been  served  in 
giving  publicity  to  the  whole  trnii.sacfion.  Directors’ 
rights  and  directors’  duties  are  not  properly  under¬ 
stood  in  .some  quarters  in  England,— and  likewise  in 

Canada. 


Tax  On  Betting. 

We  had  begun  to  think  that  Finance  Minister  Fielding 
bad  gone  completely  through  the  dictionary  in  his 
effort  to  tap  every  possible  source  of  governmental 
revenue  but  an  announcement  from  England  draws 
attention  to  what  may  prove  a  neglected  opportunity. 

It  is  said  that  the  Chancellor  of  the  Exchequer  is 
considering  the  advisability  of  introducing  a  "luxury 
fax"  In  the  form  of  a  tax  on  betting.  It  would  appear 
that  deputations  from  all  branches  of  industry  have 
been  waiting  upon  the  Chancellor,  in  England,  Just  as 
they  have  been  waiting  on  the  Finance  Minister,  here, 
urging  the  imperative  necessity  of  reducing  the  burden 
of  taxation  now  resting  upon  industry  and  represent- 


conntry  at  general  elections,”  and  to  Scale  orders  are  rife  and  while 
Dominion-w  ide  prohibition  if  ap- .  every  house  is  happy  to  get  them  the 
proved  by  a  plebiscite  of  the  people.  ,  order  clerks  find  plenty  to  do  watch- 
ft  carried  out  not  one  of  these  re- ,  Ing  their  execution, 
forms,  not  even  prohibition  after  it  Naturally  the  much-maligned  mar- 
had  been  approved  l)y  a  plebiscite  of  '  gin  department  is  extraordinarily 
the  people.  bu.«y.  Altogether,  a  spotty  market  is 

•  *  *  •  !  not  popular  with  workers  in  the 

Todav  the  Liberal  party  does  not ; 

,  .  ,  ,  ,  ,  ,  i  .stand  for  a  revenue  tariff,  and  it  re¬ 
control  rommissions.  eompulsory  wheat  boards,  govern- 1  I  ,,j,  Hou.se  of!  I"  fl«nsely  populated  Wall 

menf  banking  undertaking.®  and  government  railway  ]{  onimons  the  eleetoral  reform  it  pro- | disfrlrt.  with  its  modern  and 


national  debt  coiild  not  l>e  accomplished  out  of  Ibej 
export  of  natural  resources  alone  so  that  the  export  oJ  j 
manufactured  products  was  most  Important.  • 

The  Financial  Times  has  consistently  opposed  ali  j 
eneroachments  of  government  upon  the  province  of  Iht  i 
individual,  believing  that  in  so  doing  if  was  servinv 
the  public  interest  to  a  greater  extent,  possibly,  than  iu  j 
any  other  direction.  Thu.s  it  has  opposed  various  price  ] 


a  15-ypar  lease  given  the  Exchange, 
at  a  dollar  a  year.  ! 


Paid  rp  Capital  S’L.’iOO.OOO. 

Canadian  Bank  Note 
Company,  Limited 


SucTfsnor  to- 


American  Bank  Note  Co. 

of  Canada. 
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mi.®od  in  the  platform  of  1919.  The!  _  highly  perfected 

whole  record  of  the  liberal  party  is  j  GOOD  NEIVS  machinery  of  corn- 
one  of  promises  of  reform  when  injTRAAELS  F’.4ST  munication.  it  is 


opposition  and  the  maintenance  of 
things  a.'  they  are  when  in  power. 


small  w-onder  that 
declaration  of  an  extra  dividend  or  a 
new  high  for  an  active  stork  is  on 
the  lips  of  the  smallest  office  boy  a 
few  minutes  after  the  news  i.s  out. 

•  But  President  chaTles  E.  .Mitchell 
of  the  National  t'ity  Bank,  in  telling 


operation,  and  sinee  early  in  I’chruary  has  urged 
opposition  to  this  new  government  bill  at  Ottawa  i 
whirh  il  was  proposed  to  interfere  with  commerce  for 
the  good  of  eommeree. 

Any  law  directed  against  combines  nr  trusts  of  a '  ♦ 

commercial  chaTacter  raniiet  but  be  detrimenfal  to  the' 

best  interests  of  the  country.  MTiat,  after  all,  I.s  a  Progressive 

„  ...  J-  .  ....  I  party  at  Ottawa  is  .short  but  it  is 

"combine  or  ‘trust  .  so  called?  Nothing  save  an  earnest  efforts  to 

enlargement  or  extension  of  one’s  business.  The  law|  secure  justice  for  the  West  and  to  '  of  the  bad  effect  high  speculative  .su- 
would  seem  to  make  the  distinction  depend  upon  '  promote  needed  national  reforms,  i  gar  prices  will  hawe  on  the  morale 
whether  or  not  the  extension  takes  place  through  the  i  •‘'I'***  Cubans,  declares  that  f.iiba 

,  ...  I,...  u  I  the  cuccessful  efforts  of  the  Pro- '  has  an  tinderground  system  of  com- 

acqulsltlon  of  another  business.  This  distinction,  how-  miinlration  that  beats  Wall  Ptreet. 

ever,  is  purely  artificial  and,  as  such,  should  be  j  pas-s  afrreetnent  rates  on  wheat  have  ^  Since  a  good  price  for  sugar  will 
shunned.  |  fully  demonstrated  its  value  to  the  reflect  all  down  the  line  in  Cuba. 

The  essential  point  is  that  no  matter  how  many  i  W®st.  The  pledge  in  the  platform  ;  from  planter  to  the  lowest  workman, 

opponents  one  business  may  absorb  or  acquire,  nothing  ,  i  ” 

.  .  .  .u  1.1  !  T>een  amply  supported  by  their  general  topic  of  conversation.  But 

whatsoever  prevents  other  opponents  entering  the  field. ,  efforts  to  secure  every  facility  for  I  Mr.  Mitchell  was  scarcely  prepared  to 
MTiat  is  more,  other  opponents  will  and  do  enter  the '  the  .successful  operation  of  the  Can-  |  fmd  that  by  some  mysterious  meth- 
fleld.  If  there  is  any  money  in  it.  If  there  is  no  money  ]  edian  .National  Railways,  and  it  1  od,  the  prevailing  price  in  New  York 

in  it.  that  is  the  very'  best  and  final  proof  of  the  bene-  i  Prominent  mem¬ 

bers  of  the  Liberal  party  have  made 


The  friend  was  saying  good-bye  to 
the  broker  and  the  latter  asked’him 
to  "chuck  this  order 
AN  INSIDE  TIP  through  that  win¬ 
dow  as  you  pass." 
The  friend  curiously  aiiinced  at  the 
paper  as  he  walked  to  the  order 
window.  It  read:  "Sell  2.5.000'. V  C 
at  the  market."  .After  putting  the 
order  througli  the  window  he  rushed 
to  the  telephone  and  sold  .300  Vir-j 
glnia-Carollna  Chemical  short.  The] 
stock  had  been  weak,  and  his  sale* 
practically  hit  the  bottom.  There! 
were  no  2.5. ono  shares  sold  and  the  I 
market  for  the  issue  rallied  and! 
showed  him  a  loss  soon  after  be  1 
sold.  I 

On  enquiry  he  discovered  that  the, 
window  through  which  he  bad  been  j 
told  to  put  the  order  was  the  bond  j 
desk  and  the  order  when  deciphered! 
actually  meant:  "Sell  $25.ooo  Virtory 
bonds  at  the  market” 


ing  that  means  must  be  found  to  do  this  If  industry  Is,  .  .  . —  f"--  . .  ......... 

T„  .  •  .......  .  o*  th®  absorption  or  merger.  It  demonstrates  th.at'  ..^rret  of  fhelr  desire  to  sop  thp 

to  recover.  In  particular,  it  is  argued  that  there  mu.sti  ,,  .  ..  .secrei  or  ineir  uesire  10  see  me 

K«  „  ....a,.-*! _  •«  )  .  .  I.  .1  ■  merger  or  so-called  trust  is  operating  so  eeon-  National  Railways  handed  back  to 

be  a  reduction  in  income  taxation  so  as  to  permit  tbei  .  ,,  ,  ,  ,  ...  .......  ...  ...  ^....,..-=1.1^  *1...  .1, 

_ _  .u,  ....J,  ,  omically  and  producing  so  efficiently  that  it  is  able  to;  private  ownership.  On  the  Janff  the 

sums  now  pshl  ^?ov<*rnnicnt  to  he  diverted  towcirdsj  ,  *.  *t  *  n  i  •  Procressivos  have  stood  resoliitelv  hv 

..  sell  to  the  public  at  .so  low  a  cost  tliat  there  i.s  no”J  ‘V”  "J 

♦hp  I  therr  platform,  and  it  was  their 

money  in  competing  a, gainst  it.  ,  efforts  to  secure  tariff  reductions 

In  such  a  case,  an  anti-trust  law  would  have  pre-,fhat  leri  the  liberal  party  virtually 
vented  the  worki’  g*eut  of  the  arrangen’cr.f  whereby  the  t^  reimdlate  the  tariff  plank  in  their 
costs  of  rrodiicfioii  were  lowered  and  the  public  intiuTst  platform, 

served.  But  should  it  le  th.ot  '0.=ls  of  production  were,  *  *  *  * 

not  lowered;  then  all  that  took  place  was  an  error  of 
judgment  for  wliich  tlie  owners  will  liave  to  pay  by 
reason  of  their  inability  to  compete  with  more  efficient 
organizations. 


was  known  to  the  workmen  in  the 
fields  that  even  in  the  farthest  cane 


It  is  useful  to  know,  on  the  word 
of  a  distinguished  scientist,  that  rn.il 
is  simply  the  cellulofc  of 
AN  EA.ST  trees  and  vegetable  mat- 
MATTFR  ter.  carbonized  by  hot 
lava.  Next  winter,  if  w.e 
have  any  trouble  with  our  dealer,  we 
shall  simply  walk  out  into  the  woods 
and  make  a  few  tons,  and  the  dealer 
can  sell  his  to  somebody  else. 


Results 

Count 

It  is  our  constant  aim 
to  make  Crow'n  Trust 
service  so  complete 
and  efficient  in  Conner 
tion  vs'ith  every  transar 
tion  that  the  result® 
will  prove  entirely  satis¬ 
factory  to  our  clients. 

AWOINT  AS  ■YOUR  ESZCUTDR 

Crown  Trust 
Company 

145  ST.  JAMES  ST.  MOK'TRgAt 


the  recuperation  of  Industry. 

Manifestly,  in  England,  as  in  Canada  and  el.sewliere 
there  is.  for  some  strange  reason,  .a  reluctance  to  pl.ace 
the  burden  of  t.axation  upon  profits  (leriveii  iron' 
vb  irees  and  pursuits  such  at  betting,  and  wlii  h  we  may 
ircliide  in  the  general  term,  "uncarnel  iiuomes.”  I' 
is  true  that  unearned  incomes  do  bear  a  measure  of  the 
burden  in  England  and  elKcwhere,  but  bow  great  this 
measure  is  may  be  judged  when  it  is  added  that  from, 
JE20,000,000  to  £25,000.000.  annually,  might  be  pro- j 
duced  from  a  tax  on  betting  in  England.  This  means; 
that  whatever  revenue  may  now  lie  derived  from  tills! 
source  i.s  so  small  by  comparison  with  the  possible  J 
revenue  that  it  is  not  worth  alluding  to. 

AVhlle  unearned  Incomes  are  almost  overlooked  by  i 
the  tax  collector,  earned  Incomes — such  a.s  most  of  us ' 
are  concerned  In— are  sought  out  with  x-rays.  Yet  no 
one  having  any  common  sense  can  dispute  that  the] 
course  to  pursue  should  bn  exactly  the  opposite.  j 

Australia  raised  a  large  revenue  from  betting,  last  j 
year.  We  believe  that  Canada  would  be  so  much  the 
better  off  for  overj*  dollar  that  could  be  taken  from 
betting  and  similar  incomes  and  deducted  from  the 
levy  on  buslnesa. 


Inside  Stories  of  the  Street 


KEENER  COMI’ETITION. 


Manufacturers  generally  claim  that 
*  *  „  «  I  competition  throughout  the  Canadian 

!  field  is  very  much  keener  now  th  in 
If  w,a.s  also  by  the  Progressives  1  It  was  back  a  few  years  ago.  Their 
that  the  resolution  calling  for  elect-  ,  experience  for  sometime  past  has 
oral  reform  was  moved  in  the  House]  been  that  they  are  meeting  competl- 

An  anti-trust  law  might  have  nrevented '  Commons.  The  reform  asked  for,  1  tion  in  some  form  or  other  in  every 

An  anti  trust  law  might  liaxe  pievented  I  representation,  is  a  I  section  of  the  country  This  of 

this  error  of  judgment  taking  effect;  but  we  are  not,  plank  in  the  Liboral  platform  of  1919,]  necesstly  is  making  it  costlier  to  get 

coneorned,  as  a  government,  in  such  a  visionary,  and  I  but  the  Progressive  resolution  was  |  business, 

presumptuous  adventure  as  Involved  In  an  effort  to ;  down  by  the  combined  votes  of 

'  Liberals  and  Conservatives. 


legislate  good  judgment  into  the  industrial  and  coni- 
inerrial  leaders  of  the  country.  Only  by  giving  them 
a  free  hand  to  enlarge,  extend  and  organize  in  the 
manner  which  in  their  judgment  cuts  costs  and  enables 
them  to  undersell  opponents  can  lower  prices  be 
obtained  and  the  public  intere.st  served. 


It  was  the  Progressives  that  took 
action  in  the  House  this  year  on  the 
Hudson  Bay  Railw.'iy  and  forced  from 
the  government  a  declaration  of 
policy.  Probably  the  nio.st  effective 
work  Of  a  member  of  parliament  is 


They  take  the  view  that  while  the 
markets  have  not  increased  Id  any 
great  extent,  a  great  many  more  peo¬ 
ple  are  in  different  lines  of  industry 
and  on  this  account  it  is  much  more 
difficult  for  manufacturing  concerns 
to  expereince  the  same  steady 
growth  and  expansion  which  was 
the  case  a  few  years  ago. 

•  ¥  ♦  ♦ 


try  of  incalculable  value.  There  is 


WHERE  rO-OFERATlON  HELPS. 

I/ical  brokers,  as  well  as  traders. 


Settle  Hudson  Bay  Railway  Question. 

One  of  the  live  questions  that  was  discussed  in  the 
•Aloosejaw  bye-election  was  the  completion  of  tlio 
Hudson  Bay  Railway.  Each  candidate  vied  with  the 
other  in  promises  of  action  towards  this  end.  Mean¬ 
while  the  Government  at  Ottawa  has  been  sidestepping 
the  issue,  just  as  the  former  Government  did  during 
the  last  couple  of  years  of  Its  term  in  pow'er. 

Both  Governments  have  agreed  in  keeping  the 
question  dangling  before  the  Western  farmers.  It  isi 
high  time  a  decision  was  reached  one  way  or  the  other,  I 
and  the  road  pushed  to  completion  or  definitely  aban-j 
doned.  It  is  not  to  the  credit  of  successive  Federal  I 
Governments  in  this  country  that  the  Hudson  Bayi 
Railway  has  remained  a  topic  of  discussion  for  fifty 
years,  and  a  political  Issue  for  the  past  twenty-five 
years.  Macdonald,  Laurier  and  Borden  in  turn  have 
promised  it  to  the  West.  During  the  Borden  adminis¬ 
tration  the  whole  scheme  was  carried  three-quarters 
through;  graded  the  whole  distance  to  the  Bay,  and 
steel  laid  for  332  miles  out  of  424,  and  the  main  bridg¬ 
ing  carried  through.  There  has  been  expended  about 
$15,000,000,  and  it  is  estimated  $4,000,000  more  will  be 
required.  It  is  a  comparatively  small  matter  if  it  is 
worth  while. 

The  pity  of  it  all  is  that  in  these  fifty  years  of  "con¬ 
sidering,”  no  thorough  investigation  seems  to  have  been 
undertaken  to  establish  the  narigation  possibilities  of 
Hudson  Bay.  Otherwise  it  would  be  impossible  for  one 
“authority”  to  declare  solemnly  that  "it  was  discovered 

,1 


The  Canadian  Government  reallv  has  a  diifv  it  owes  committees,  and  In  this  rcs- 

to  Royal  Conimisslons  not  to  sink  thm  anv ‘lower  P®®’. ‘he  Progressives  have  rendered 
,  ,,  ^  ,  :  service  to  the  \\  est  and  to  the  eoiin- 

piibllc  esteem  than  they  stand  now.  Nor  should  they 

dignify  so  much  the  gratuity  exploits  of  the  Grapd 

Trunk  Board.  «  '  Progre.ssives  at  Ottawa,  western  in- 

is  S'  <)<  Hi  I  terests.  and  ospeeially  the  interests 

. .  ,  ,  ,  n'f  agriculture,  would  be  relegated  to 

The  Grain  Growers  Guide  of  M  inuipeg  remarks]  the  background  in  p.-irllament  as 
editorially;  |  they  were  in  the  past. 

"The  Financial  Times,  of  .Montreal,  asks  Hon.  AY.  S.  ]  *  *  ♦  * 

Fielding  to  give  the  countrv  a  lead  as  to  the  exact'  _ _ 

,  .  •  I  The  Mest  needs  the  Progressives 

position  we  occupy  in  regard  to  taxation  requirements.  j„  pai  lianieiit  to  secure  for  it  a 
On  this  it  comments  thus:  “It  is  necessary:  so  far  alii  square  deal,  and  the  country  needs  ]  the  entire  exchange” 
the  countrv  has  got  is  the  taxes  and  the  intimation  that'  them  because  their  policies  look  to  I  Whenever  there  is 
more  will  be  required.”  ;  .‘i!®  Promotion  of  national  well-being. 

'  The  electors  in  Moose  Jaw  eonsti- 
*  *  *  *  I  tuency  realized  that  in  1921 ;  with  the 

The  debate  which  took  place  in  the  House  of  Commons  ]  record  of  achievement  of  the  Pro- 
over  the  trade  treaty  which  has  been  completed  between  .‘^>'®>’st'es  at  Ottawa  before  them  they 
,,  J  .  T-  u  .  ....  .  .  should  show  their  appreciation  in  a 

Canada  and  France  brought  out  some  interesting  state-:  maioritv  for  Mr.  Hopkins  that  will 
nients.  particularly  from  the  Finance  Minister.  '  bean  encouragement  ajid  an  inspira- ] 

Mr.  Meighen  had  been  indulging  In  considerable  tion  to  the  party.  '  "  .  e 

adverse  criticism  with  respect  to  the  French  treaty  as  _ 

well  as  to  the  altitude  of  the  Government  in  .general 
and  the  Finance  Minister  in  particular  on  the  matter 
of  the  tariff.  He  pointed  out,  among  other  things, 
that  the  present  treaty  greatly  broadened  the  border 
states  reservation  so  as  to  take  iu  the  whole  of  Italy.  purpo.-;e 
Spain,  Germany  and  Switzerland. 

Mr.  Fielding  replied  that  the  Idea  of  the  present 
governiueui  was  that  any  reduction  of  duties  was  a 
benefit  to  the  consumer  and  not  an  evil. 

"Then,  why  not  take  them  all  off?”,  reloited  Mr. 

Meighen. 

”M’e  may  do  that  by  degrees.”  answered  Air.  Pleldln.s. 


no  doubt  whatever  that  luif  for  the  i  Lmve  been  unable  to  figure  out  just 

why  the  local  market  has  not  shown 
greater  activit.v.  in  some  quarters 
there  is  a  disposition  to  take  the 
'lew  that  the  reason  why  the  mar¬ 
ket  is  not  giving  a  better  account  of 
itself  is  due  largely  to  the  fact  that 
the  constructive  forces  have  not  met 
with  the  co-operation  that  would 
eventually  have  made  for  the  good  of 

movement 

which  would  help  to  broaden  out  the 
gener.al  tendency  of  the  market 
brokers  find  that  instead  of  getting 
the  help  they  are  looking  for  their 
operations  are  being  continually 
hampered,  particularly  by  interests 


Dickens,  but  it  went  to  the  v^orld's! 
discard  with  the  advent  of  chrome- 1  OTTBT 

tanned  leather  and  modern  shoe  I 
dressings,  which  are  used  as  furni¬ 
ture  polish  Is  employed  and  not  likej 
stove  blacking — in  sucre.='5ivp  viscous  | 
layers-  as  was  the  way  Day  &  Mar-j 
tin’s  was  applied.  I 

A  package  of  20th  Fentury  shoe! 
dressing  calls  up  in  the  mind  the  pic¬ 
ture  of  .1  little  "shinerT",  manned  bv  ] 
husky  Hellene,®.  But  D.ay  A.  M.ar- 
tin’s  conjures  up  from  the  vasty  deep' 
of  civilization's  history  stage  coaches,  | 
and  thick  cuts  of  roast  Iteef.  and 
foaming  tankards  of  stout  Englisti 
aie. 


i%  Convertible  Debentures 

MinillT  infill  HOTEL 


COMPTROLLER  HENRY  M.  DADLS, 


COMPANY,  LIMITED 


.Although  captious  critics  might, 

suggest  nepotism  in  the  selection  by. 

President  Harding  of  Henry  .M.j 

Dawes  as  comptroller  of  the  cirren- 

cy.  the  appointment  has  the  hearty: 

approval  of  Chicago  bankers  who 

know  Dawes  To  the  Fa«t  he  is  best  FBirE:  Par  and  accrued  Interest  to  rield 
KUO"  Dawes.  in  in^e  r.a.i  nc  "p.  i  ^  ^  bonus  of  In  Common 

known  as  the  brother  of  a  former  Stock. 

comptroller  of  the  currency.  Pres;-]  FvU  particulars  on  requttt. 

dent  Harding's  close  friend.  Gen. 

Chas.  G.  Dawes.  Their  father  was 
the  late  Gen.  Rufus  R.  Dawes. 

Henrj'  M.  has  been  a  capitalist 
many  years,  for  a  young  man.  being 
associated  with  public  utility  con- ! 
cerns  particularly  besides  function- , 
ing  as  a  director  in  his  brother's 
liank.  the  Central  Trust  of  Illinois. 

He  is  president  of  the  Southwestern 
Gas  &  Electric,  vice-president  and 
treasurer  of  the  Metropolitan  Gas  &l 
Electric,  and  the  Union  Gas  &  F.lec-i 
trie,  treasurer  of  Dawes  Brothers.  | 


Denominations:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York 
and  Montreal. 


CREDIT -CANADA 

LIMITEE 

144  St.  lames  Street 
MONTRE.4I. 

Main  4735-4736 

ISyeaUrWitAcict 


The  Debt  to  America 

Two  A'ankces  were  iu  Cook's  office  1 
at  (■'annc.s  the  other  day  for  the  I 
of  turning  some 


"if  you  will  give  me  50  centimes  (2 
pencel  I  can  cash  your  checks  in 
full  williout  any  b.uall  change  being 
necessary.” 

A  Scotsman  wlio  overhearil  the 
couversalion  ami  saw  iliat  llie 
M'hile  it  seems  to  us  that  tlie  conclusion  to  lie  dr.iwn]  tui't'iFts  were  somewhat  peiplexeil. 

]  nciilier  of  them  liaviiig  oO  centimes 
i  at  the  ntoineni,  stepped  forward  aud 
'  produced  flip  coin,  saying  politely: 


ENGLISH  SHOE  BL.Af  KENG  F1R3I 
QUITS. 

Day  &  Martin,  the  famous  makers 
of  .shoe  blacking  in  the  days  of 
Dickens  and  Thackeray,  .and  many 
dollar  j  another  light  of  English  literature, 
checks  into  franc.s.  .  iiave  gone  out  of  business.  R  is 

“Well,  gentleihcn,"  said  the  clerk,  many  a  long  day  since  the  origmal 

members  of  the  firm  pas.scd  along, 
but  the  business,  and  the  blacking 
and  the  stone  crocks  in  whicli  it  was 
contained,  lived  on  year  after  year. 

A  catchy  line  of  one  of  lii-"  Gil¬ 
bert  and  Sullivan  operas  has  the 
words  “Day  &  Martin,  sir."  Free 


from  the  debate  is  tliat  in  tlie  tariff  adjustments  "Ifieh 
are  Iioimd  to  take  place  In  Canada  the  effort  "111  lie  in 


beyond  the  xtosaibiilty  of  a  doubt  that  the  ordinary  sliipj  the  downward  direction,  we  .are  eonviueed  thni  instead 
of  commerce  could  not  navigate  the  straits  at  any 
period  of  the  year,  be  that  period  short  or  long."  While!  articles  which 

another  "authority’’  comes  along  and  swears  with  equal  j  while  at  the  same  time  the  (  onsumer  ran  I'c  liencflted 
vigor  that  the  Straits  aye  navigable  at  least  from  the 


advettising  of  Day  &  Alarilii  was 
given  also  by  Carlisle.  George  Eliot, 
Tom  Hood  and  Bret  Havte.  Dickens 
"Great  Britain  owes  .America  i  P'lt  Day  &  .Martin  s  blacking  into  the 
of  being  general,  the  cliangp  will  rather  bo  upon  specific  ;  £90it.iiP().0Pi)  and  here  I  find  two  I  hands  of  Sam  Weller  when  tnat  im- 
It  is  considered  can  stand  a  reduclion!  Americans  in  want  of  a  little  money,  mortal  essayed  the  task  of  Mncken- 

Ploasp  allo'v  a  Scotsman  to  make  a  I  ing  the  hoots  of  .Mr.  Pickwick. 

.  .contribution  toward  the  liquidation]  Day  &  Martin's  blacking  endured 

and  the  reveuue  pnaslbly  l>e  increased.  of  otir  debt  " 


pons  after  the  dn.vs  of  the  Ixsndon  of 


Plan  Bank,  ail  of  which  positions  he] 
presumably  "ill  resign  temporarily,; 
together  with  his  other  business  con¬ 
nections.  *  ] 

«  *  «  *  I 

MAKING  IT  SNAPPY.  ' 

An  English  banker  of  the  Cit>'  of 
London  type,  might  not  appreciate! 
what  is  meant  by  the  American  slang  , 
phrase  "make  it  snappy."  but  a  re-j 
cent  change  iu  the  title  of  one  of  the 
great  banks  of  Ixtndon  i.s  quite  inj 
line  with  the  advice.  Henceforth  the] 
name  is  to  be  "Westminster  Bank.] 
Limited."  whore  for  generations  the] 
business  style  had  liecn  "The  T.ondop  ! 
Comity  Westminster  and  Parr's  Bank.  1 
limited."  commonly  known  a.® ' 
“Parr’s."  I 

The  bank  is  one  of  the  "big  five"  ] 
of  London  banks,  and  is  nota’ole.  ] 
among  other  things,  for  having  at  its  j 
head  as  chairman.  Mr.  Waiter  Lea?.! 
one  of  the  most  diftingutshed  finan¬ 
ciers  and  classical  scholars  in  the 
British  Empire.  j 


McDonagb  Sciiiers  S  Ca. 

Government  and 
Municipal  Ronds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 
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PR0CRASTINA1KIN 

is  the  thief  of  time  I 

DEATHBED  WILLS 
are  seldom  as  perfect 
as  they  might  he  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

When  you  have  signed  a 
carefully-planned,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  Y ou  live  on,  enjoying 
life,  without  any  lurklrtg 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  be 
performed, 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

%  MONTREAL 

Sir  Hctbwt  S.  Hole.  .  - 

A.  J.  Brown.  K.C.,  -  Vict-Pritidtia 

F.  C.  Donaldron.  Gntral  Utntfr 


SMELTERS  SOLD 


NEARLY  50  P.C. 
MORELASTYEAR 


Big  Improvement  Over  Several 
Years  Past  —  Earned  9  Per 
Cent.  After  Liberal  Deprecia- 
tions  —  New  Concentrator 
Soon  Ready — Comparison  of 
Two  Years’  Prices. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


y  I,.  Kerripan.  iho  non-  District  Old  rotmtry.  stated  that  hr  had  as-  as  sfcnocraphrr  and  correspondrncp  | 

.^airs  Manaccr  of  the  National  City  suranccs  while  in  E^npland  that  the  clerk  for  (  F.  Pise.  1’.  Plater  and| 

t.ompao>.  Limited,  has  formally  as-  company's  dehentures  would  he  tin-  T..  R.  McFarlanc.  He  later  hecame. 

Slimed  his  new- duties.  He  has  lieen  derwritten  there,  which  will  enable  more  and  more  identified  wtth  Afr.l 

the  concern  to  start  its  strri  plant  Pise,  and  in  lOhS  was  appointed  sec- 
in  British  Coltimhia.  refary  to  the  president,  carryins  on 

- -  the  internal  business  of  the  presl- 

tv.  H.  Black,  secretary  of  ihe  Bell  dent’s  office  over  his  own  signature. 
Telephone  Company  of  (  anada.  Lim- :  Following  the  death  of  Mr.  Plater  in 
tted.  has  been  appointed  chairman  of  IPOT.  Mr.  Black  became  secretary  of 
the  Employees'  Bension  and  Benefit  the  company. 

Fund  Committee  of  that  company.  - 

Mr.  Black  began  his  career  as  a  rail-  I 


The  financial  statement  of  Con-i 
I  solidated  Mining  and  Pmeltlng  Com-  i 
!  pany  of  Canada  for  1922  bears  out! 
probably  the  most  optimistic  expec- 1 
I  rations  that  were  held  as  to  a  mark-! 

;  ed  Improvement  as  compared  ^itli  j 
;  several  preceding  years.  I 

Not  that  the  final  sho'wlng  on  the 
!  capital  stock  of  9.24  per  cent.,  or 
$2.31  on  each  of  the  shares  of  $25 
value  •was  as  high  as  many  had  anti-; 
cipated.  The  details  of  the  state- j 
nient.  however,  show  that  as  corapar-' 
cd  with  prevoius  years  a  much  more 
liberal  allowance  was  made  for  de-i 
predation,  which  was  increased  from ' 

$105,356  to  $405,145  or  by  nearly 
$300,000,  while  a  new-  item  was  add-  ^  j.  KERJRIGAX 

ed  to  the  deductions  in  a  provision  '  '  ’ 

for  “depletion  of  mineral  properties” ;  connected  •with  the  .National  City 
of  $320,750.  !  Company  for  some  time  past  and  hee 

This  makes  with  the  other  increase  I  been  associated  since  1912  ■with  -N. 
a  total  of  over  $600,000.  which  •would;  L.  O.  Mather,  manager  for  Canada  of 
have  increased  the  earnings  shown  the  .National  City  Company.  Mr.  Ker- 
on  capital  stock  by  6  per  cent.,  had  rican  has  had  a  wide  experience  in 
the  former  basis  of  figuring  been  Canadian  financial  work  and  is  con- 
continued,  or  a  total  of  over  15  per  sidereO  an  authority  on  investment 
rent.  In  any  case  the  additionr.l ;  securities  in  this  country. 

$500,000  was  earned  and  set  aside  for  - 

the  advantage,  ultimately,  of  the  i,.  ji.  Lrnihumer  has  been  elected 
shareholders.  a  diretcor  of  La  Sauveearde  Assur- 


CANIDIAN  APPRAISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

C«tat>llciKiacl  190B 

DT'RING  the  past  seventeen  years  we  have  appr.aised  some 
P’lVE  THCfl'BAND  properties,  all  within  the  Dominion  of 
Canada  and  con-prising  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Bulldlna 


-  Montreal 

NF.W  YORK 
Equitable  Bulldinl 


.11.  1 1 u  ■  -  G.  r  W.  Buchan  has  opened  .an  of- 

ro.id  man.  His  f'rM  pos.Uon  was  mi  Galgary.  Alta.,  under  thenam- 


the  office  of  the  general  manager  of 
the  Great  Western  Railwa>  at  Ham¬ 
ilton.  AVhen  that  road  was  amalga¬ 
mated  with  the  Grand  Trunk  Rail¬ 
way  in  1881.  he  continued  with  the 
general  manager,  Fredoritk  Bough- 


SEEK  PLAN  OF 

NEUTRALIZING 

UNEMPLOYMENT 


the  advantage,  ultimately,  of  the  i,.  yj.  Lrnihumer  has  been  elected 
shareholders.  j  a  diretcor  of  La  Sauvegarde  Assur- 

'  Another  striking  improvement  in-anec  Company,  to  fill  the  \acancy 
the  company's  statement  is  that  of ;  caused  by  the  death  of  E.  H.  Solis. 

I  working  capital  which  was  changed!  - - 

from  a  deficit  of  $2,245,0i)6  to  a  sur-|  f-jj.  ;\jortimer  Davis,  who  has  been 
j  plus  of  .$1,-84, 9(0.  the  position  of  t.^e  some  months  on  the  Con- 

j  past  three  years  being  indicated ,  arrived  hack  In  Montreal 

thus;  p  week. 

Profit  «nd 

I  r'cv  !«i  11^20  I  "*  -  — 

Sales  .  .  .  _ia.:.7c,,:-oi  »-,:,i6,86j  »t.::T,flii  j  ivhile  in  .Montreal  Uird  Ilobcrl 
i  itisi.d  :..r7o.3T:  !,P7i,oe3’ Ctc'l  ■"■as  the  guest  of  .‘sir  Frederick 

Bond  a  cthei  i  tVilliams-Taylor,  General  Manager  of 

!  ini .  17S,717  ■d.ll.SSrt  -.M  .<K3  '  Rank  of  Mrmtrea! 

I'cprc- .  i-ft.8!s«  jnj  , isanK  01  .Montreal. 

I  l>cpl?>ion  orr.  :iao  7:.n  .  .  ■ 


K»  ^  'i.'5 


of  Buchan  &  Company,  Limited,  deal¬ 
ing  in  Government,  municipal  and 
corporation  bonds. 

Mr.  Buchan  is  well  known  in  Al¬ 
berta  financial  circles,  having  been 
m.anager  of  loougheod  &  Taylor’s 
bond  department  for  four  years,  and 
more  recently  with  M.  S.  'Wheel¬ 
wright  &  Co.  He  is  a  native  of  Edin¬ 
burgh,  where  he  received  his  early 
financial  training,  and  came  to  this 
country  fourteen  years  ago.  Previ¬ 
ous  to  settling  in  Calgary  he  was  as¬ 
sociated  with  the  Franco-Caiiadian 
Corporation  and  subsidiary  compan¬ 
ies  in  Vancouver  tinder  the  manage¬ 
ment  of  C.  R.  Drayton. 

F.  B  Porter  was  recently  admitted 
into  the  partnership  in  the  firm  of 
I.yon  &  Plummer,  members  of  To- 
I  vonto  Stock  Exchange.  Mr.  Porter 
I  has  boon  in  the  stock  brokerage  busi¬ 
ness  for  the  past  seventeen  years, 
'end  has  served  with  T.yoii  &  Plum- 


HIGH  GRADE  EXECUTIVE 

Successful  Organizer 

OPEN  FOR  NEW  CONNECTIONS  APRIL  15TH. 

Somewhere  an  enterprising  growring  corporation  or  industry 
is  looking  for  this  man— needs  him— for  his  special  knowledge 
of  management  and  organising  ability.  A  broad-gauged 
executive  of  high  calibre,  who  has  handled  some  big  jobs  and 
is  now  ready  and  equipped  for  another  and  bigger  job. 

Knows  men  and  how  to  create  loyal,  aggressive  staffs  and 
employees.  The  kind  of  a  man  who  can  handle  a  delicate 
situation  yet  leave  everybody  satisfied.  Age  36  years  and 
married. 

It  is  my  opinion  that  this  man  would  soon  become  a  strong, 
valuable  asset  to  any  organization  that  secures  his  services.  As 
a  business  man  who  has  known  him  for  years  I  would  be  glad 
to  see  a  good,  sound  Canadian  organization  have  the  benefit  of 
his  exceptional  ability. 

A  meeting  can  be  arranged  to  suit  your  convenience.  Com¬ 
munications  may  be  addressed  in  absolute  confidence  to: 

MANAGER,  c  o  THE  FINANCIAL  TIMES,  MONTREAL. 


$V.  H.  BL.ICK. 

fl  prlvaf«  clerk. 


1  ril  I  IlMII#  11111  I. . ..16,86.  »7...T,fliij  ivhile  in  Montreal  Uird  Ilobci'l  ton.  a.«  n  privafo  clerk.  t^Tieii  Mr. 

i  kIV,  Tip*  t  ;i8i  s"t  :.i-70  37"  1071,063' Cecil  W.IS  the  guest  of  .‘Jir  Frederick  Broughton  hecame  assistant  to  the 

RirHAm  *  otbei  i  Williams-Tavlor,  General  Manager  of  president  of  the  Chicago  Atlantic 

Nr  MMI  IlYMrN  I  l  J!";  ■  ■  •  ■  p.-u-  of  Montreal.  Railway  at  Chicago  in  1882  Mr.  Black 

SlUlTIr  LU  I  Ifitll  I  i  ,,cpieM'„n  e.rr',  .'W.'r.n  ’  -  ''’eut  with  him  as  private  .secretary. 

Ta-j-P  .  .  .  i;:,7:.-.  w.woi  Gordon  f  .  rmshing.  of  the  .Moiuical  Mr.  Broughton  was  one  of  the  carli- 

l^^mcome.  n7.j3iis  :-7o.7;.j  -.-.s.is:  Exchange  firm  of  Eker.s  and  eft  sh.a.rrholders  of  the  Bell  Teie- 

Furcly  Seasonal  Changes  Might  .-l-ciicu.  f  ushmg.  and  F.  H.  Lal'n'-mhoise,  Phone  Company  of  Canada  and  Mils 

Be  Avoided  Through  Devel*  -.  through  defeating  two  other  popii-  brought  Mr.  Black  into  touch  with 

onment  of  Foreicn  Markets  ■  Product,  ore.  etc.,  i.nr  piayer»,  A.  .<=.  Casslls  and  .A  M.  Hugh  Baker,  then  manager  of  the 

Fov  Cnewlc  anri  AKcnvntinn  froiii  $(,,516,865  to  $9.576.- j  Q rier,  have  become  holders  of  the  Ontario  Department  .at  Hamilton.  If 

ror  Vjioods  and  Absorption  ot  .01.  Mining,  smelting  and  general ,  cnutham  Cup  embleniatir  of  the  wa.s  through  this  connection  that  Mr 

Heip  in  Other  Directions^  —  -expenses  decreased_  on  the  othe.- '  doubles  championship  of  the  .MonI-  Black,  while  at  home  In  Hamilton 

Bank  Letter  on  the  Situation.  '  $5.27i'.371  to  $4.381.424 .  |  real  Indoor  Tennis  Club.  recovering  from  an  illness  and  bav- 

_  j  .After  allowing  for  depre-daiion  ofi  - -  Inp  on  his  physician's  advice  resipn- 


•  — L'cliclt. 

i^ales  of  smelter  product,  ore.  etc.. 


K.  n.  rORTKR. 


A<-  the  economic  development  of ;  '  *  ' 

(  .inada  advances,  and  a.s  the  indus-  j  1^3^^  , 
tn.al  and  rommercial  systems  of  the  228,3“d 
country  become  more  complex,  new  i  in  1921 


.$405.11.'  and  depletion  of  $320,75(1  jj  ,i  F,.3ndah!  manacin-  diiector  ed  from  Hie  Chicago  ,Mla.ntic  Rail-  mer  since  their  inception  fouiicen| 
and  bond  interp.M  and  interest  on '  f,f  the  Coast  Range  Steel  Company,  way.  re(  eived  an  offer  from  Mr.  ycar.s  .ago.  The  company  li.ivc  been  , 


i  must  be  drawn  that  the  rea.son  for  | 

I  the  present  up  turn  in  business  is  | 

I  the  recovery  of  commercial  morale  ' 
i  and  the  entire  disappearance  of  ap-  i 
i  prehension  about  the  future.”  The 
j  statement  continues: 

•’The  elimination  of  Ihr  hanil-to- 
i  mouth  purchase  in  every  line  is  taU-  1 
;  ine  up  the  slack  crcaled  by  the  recent  | 

I  period  of  deflation,  in  which  the  visi-  i 
'  hie  supply  of  ttoods  of  all  sorts  droj  -  i 
!  ped  to  a  very  iow  level,  and  by  .■■•,u- j 
petition  among  huyer.*,  who  huve.  in 
fact,  hid  the  markets  up  on  them-. 
-eUe.a  in  their  anxiety  to  gel.  dcliv-  j 
erles  of  all  kind.*  of  Roods.  It  isj 
,  itulte  evident  to  even  the  most  c,a.sual 
I  r.h, server,  that  the  law  of  suppl.x’  andl' 
demand  Is  again  in  full  oper.ttion 
without  artificial  cneunihrn m  en  of  I 
I  any’  sort,  an-l  that  it  is  the  fac  t  the'  I 
for  many  nionth.s  demand  hn.->  mu  ! 

I  >\  etched  vi.aihle  supplies  whirh  has  i 
I  speeded  up  business  In  e\ei  }-  Im*  ' 

I  OiiMniik  flood. 

i;  The  Bulletin  of  the  Ngiional  I'ii-,  j 


✓mLTERv 

iKAVANAGH. 

MINING  STOCKS 


Memhers  Montreal 
Mining  Kvchange 


loaps  there  remained  a  profit  of  $L- :  returning  to  Vancouver  from  a  seven  Rai.cr  to  loin  the  Bell  Telephone  scr-  active  in  piacipg  many  fanadlau  in-  Bank  "f  Vork  .--a.i  s 

228.329  compared  with  $3.3«.447  in  ,r1p  to  New  VoiK  and  tlic  vice.  In  1857  he  came  to  Moptreal  diistrial  issues  op  the  market.  nnllook  foi  business  ,it  Ml 


f  Ihe  Ngiional  I  'ii-, 
ork  .says  that  Mir 
ness  at  this  lime  i.- 


From  this  was  deducted  in- 1 


^BEBS  c-rtrirp 


problems  constantly  present  them- ' ‘'^nie  and  mineral  taxes  amounting! 


sflvec  and  demand  a  solution  Among  compared  with  f  I*  1  .l_  1!  O  I*  L  I  h'r.  a.'o'uiVed '"I « Veiled  e  P'''"'''' 

these  problems  one  of  no  little  im- i  ‘  Picvoius  year  leaving  e-  hal-  ^11  ^  A|*t*|1 1  I  irOWtll  Of  lxllDD0r  ” bneness  will  conttnue  where  they  air,  there  is  every  reason 

*  .  ^  '  ianrr  RVRilnYilr  for  dividptr'ls  of  A  U1  w  ▼▼  LaM  wA  I  i hi irmain*)^r  i>f  y^jir.  to  boHovo  that  thif*  paro  nocht  lio 

portanee  IS  that  of  keeping  Indiistri.il  I  44!!  as  rnmnared  with  $270,723  thei  w  r  •  m.  1  O  I  lleeoreri  (  omnterrlal  Horale.  maintained  at  least  through  the  pte.e- 

activity  uniform  and  regular  so  that  previous  eyar  I  InflllfttWIfl  C  I  aJ  VfSa  '  year,  perhaps  longer;  moreovei. 

ere  may  be  a  minimum  of  seasonal  I  There  w  as  eypopdeii  op  propertv'  AliUUOf  I  jr  Ill  V-f  ttllWVSf*  *  dob  M  same  tbeorv  of  the  reality  of  with  some  niodlfieaiions.  su.  b  as 

Id  periocitr  unemoiovinent  account  $1,l?S.fiK4  during  ih®  ve.yr.!  — .  —  -  |  ihe  present  busme.ss  boom  in  Ibe  nafura.llv  would  occur  if  not  met  with 

rn  their  April  leftei  the  Roval  ^ew  Invoslmml  Ha.s  Risen  From  Five  Millions  in  1910  to  Over  Sixty- 1 ’  nhed  States  is  held  by  the  New  organized  resistaure.  the  period  of 

V  t  J,  /Ypni  i.uei  in#  itojai  ron‘“<'ntre'?tr>r  nt  thF  <5iintvan  \Tm4s -rh  ’  .c-t..  r«  .  t-  •  *  f'd’  ‘  n  ^  ^  orV  Analyst  which  ;.ays:  “rakine:  Yirnspprity  muhl  bo  nnU  h* 

ink  of  ranada  has  the  followmc  to,,  ■  ,  ^  poo  r,  i!  exne,iedi  two  Millions  nl  ProsenI — faroal  Expansion  in  Wfiricmy,  Pro-  ,  nifehiv.” 

y  in  this  regard  tb™»  the  pew^  plant  w,ll  be  oner,i„pg!  Hurlion  .niiH  .Sales— Twelve  Jhous:,nfl  Workers  Now  hm-  _ 


there  may  be  a  minimum  of  seasonal 
and  periocite  unemployment. 


There  was  eypopded  op  properfv 
account  $1,178,684  during  ih“  ye.ar.! 


If  indiisfria]  costs  and  the  gen¬ 
ii  im  luomenliini  which  irnpr-oement  p,.,,  ^cid 

hs.«  acquired.  «»  l.elieie  that  Ihe  up  .,.1 

ward  trend  nf  hncine«s  will  continue  where  they  air,  there  is  every  reason 
Ithreiicbont  t  he  1  enia  inder  of  I  he  y  eat .  to  helieve  lhal  this  pace  pughi  be 
i  llerorert  <  ommerrlHl  HoraK  maintained  at  least  through  the  pre.s. 

epf  year,  perhaps  longer;  moreovei. 

The  same  tbeorv  of  Ihe  reality  of  with  some  modifications,  such  as 
the  piesppi  busine.ss  boom  in  Ibe  naturally  would  occur  if  not  met  with 


lleeorerj  <  ontmerclHl  Morale, 
fhe  same  tbeorv  of  the  reality 


Tbo  Flnanrlal  Times  reacM's  a 
class  of  peoplo  who  ore  iDierested 
and  able  lo  buy  inresiment  seruri- 
lic«. 


Two. Fold  Problem. 

'The  problem  nf  periodic  unem- 
plovmen*  is  two-fold  It  comprises 
that  unemployment  n  hieh  results 
from  climatic  conditions,  apd  also 


early  this  summer,  when  the  presen' | 
I  mill  at  the  smelter  wl)l  iiegip  fmi- 
ipg  Resslapd  (ires  The  repp-t  -tate- 
that  The  en.st  of  th:;,  IK  w  mill  will  e\ 
reed  rnpcideratdy  the  estimate  Its  I 


ployerL-InclusIry  in  Mitzhiy  Efficient  Por.ilion. 


that  which  arises  out  of  the  natural  however,  nill  he  ci 

movements  of  the  business  ryrle  than  originai!'  intepdrd  .ap.i 
The  former  concerns  Canada  partini-  tiopal  msebinen  In-tallcd  vill 
larlv  Gwing  to  the  nature  of  nur|Pf<6'‘'  metai  recotery. 
climate,  certain  industries  arc  sea-  1  TP"  report  -hows  a  marker 


marked 


sonal.  and  each  yearn  pereenlage  of  ;  crease  in  sabs  nf  lead  and  zuic  tor.jj,,.  imprt-tipg  of  raw  ipatenal 


Huitber  (ompapies  are  playing  an  Most  mapilfacturcra  io  day  are  work-j 
ipipo.tani  p.an  111  Ihe  industrial  life  i""  •'’<  yearly  pm  pc-  eeul.  cffiricpcy 
.  ,  ,  and  a  creal  man'  of  them  are  said  to) 

of  the  iiom,n;o,.,  \\,th  piefricptip,  establishing  imw  prod.ictiop  fic- 
tariff  with  most  ibiropean  counlries  ures. 

'  anarlian  manufai  tu'rers  of  ruhlier  Millions  of  dollars  are  iii'e.stedi 
I  a/i'anlagc  o.ev  ,,„j..j,e-s  .and  the  fived  aiidj 

onipetiiors.  both  in  Upuid  assetr  fer  1932  were  '-.allied  at  | 


the  population  must  remain  id 


the  year,  of  about  69  per  cent  o'ei  j  j„  ,^0  export  of  Mm  finished  prodiicf 


ina  the  'vinter  month#  This  idle.  I  the  pre'  ious  year  The  figures  com  .  (5.  j, 
ness  Is  affcBded  hv  all  the  evils  and  pare  as  follows;  world  s  la 

expense  of  unemployment,  in  addl- j  1922  19"1  |  p,]  , 

tion  to  the  loss  sustained  hv  the  T^end .  86.962.009  .'•8.922.999  i 

country  from  the  pop. productiveness  |  Zinc  .  61.632.090  49,:b>4.909 , 

of  a  section  of  the  community .  Out-]  Topper  ...  1. 292.000  loxiyoonj 

alsnding  examples  of  these  part-year ;  pealincwith  market  fonriitions 


ires  com  .  (5  j,  3,.,^  wonder  that  pio-;t  of  the  405  171  (u  |fi21 
worlds  larges!  fonimnies  h"e  o|irn  3]^^,  \alued  wi 
led  a  branch  in  Tanada  fmiu  "bteb  rase  tV 

•  •8. 02.’. 990  i  pracficallv  ail  tb.  r  produci;-  ,rie  largest  m 

49,:,r.4  ,i99  ,  j;uropfan  eonsumptieii  ropipa  ring  v  it 

4  9X2  909  » .  .  .L-  r 

J  H.ns  I’.ViOfl  Workers.  $1  ,..!f.....8o  for 


industries  are  the  automotive  Indus  j  during  the  year  the  president,  .i  .t  !  ciome  idea  of  the  size  of  this  indus¬ 
tries  lake  and  river  transportation.  ;  yy3,._pn  states  that  the  rear  "ars  the  tr'  1  an  be  had  from  the  fart  ih.u  Mie 
and  building  pm.st  '  fa  vorab’le  one  for  some  i,mc  I  «' "’  age  daily  total  .b  empin'ee 

There  are.  however,  many  other  |  demand  was  somew-hat  ppt.  ptnnbered  11 .793  . luring  1922.  and  tb 


'There  are.  however,  many  other  !  A' ”  ^ 

industries  w-hirh  are  secondarily  af-i,*'  .  ^  . 

ferled  Tp  regard  to  the  hiiiidlng  : 
indlistrie.s  there  already  have  hopp  -J 

movpmppts  in  some  of  the  cities  (o 
carry  on  building  operations  through-  The  imprc 
<9)f  the  entire  year,  rather  than  dur-  'ous 

tni  the  warm  months  onlv.  lyondon  Ic 


Domestir  demand  was  somew-hat  bpt-  -numbered  11 .793  . luring  1922.  and  tb.e  ,  ating  n  the  fiomimor 

ter  and  at  higher  prices  while  the  "U’n  of  S12.4l?,i9.s  was  paid  m  , hem  j  amoimt ed 

surp'-i'-  production  was  absorbed  by  in  "age..  This  total  was  evree„cd  ;  with  S4.,.6i  l.,vi .  b>r  l,i  I 
the  foreign  m-arkets  at  fair  prices.' in  1919  .and  1929  when  the  total  cpi- |  l,.;6..l  1 2  for  (If  till! 

The  improvcmerd  in  prices  is  indb  p'oyecs  stood  at  12.919.  and  16.t;98  re  j  ,29,;._L,  was  to-  dor,v  rtic 

caicd  thus'  spectivcly.  In  the  year  191ii  tl,  Io-  .8  for  export  3  111 

Tendon  lead  F '  t  99  ceCT.X  1 -1 1  w.is  iipdcr  .$1„X09.99|I.  aPd  wiislthe  higgesi  cm,  "-.hii -or  I 


One  .^ntrcrcslion. 


lyondon  lead 
\ew  Vork  silver 
V  V.  copper  . . 


ipd  162.661.713.  as  against  $4.(96.713  ip  | 
icf  1919,  .867.117  11"  in  1919.  ,apd  .167,-! 
(tic  498,171  in  1921  H' ai  estate  held  i- 
rn-  also  '.alued  wcil  up  111  llic  milltops. 
In  this  case  th*  figures  for  1922  arc 
'  the  largest  m  histos,-  at  .82  1.423.97  1, 
eopiparipg  with  829.69.3.7(2  for  1919; 
$1  ■,.363.78"  for  19'.’"  .and  :*]6,81l,39) 
i,j._jfor  r'21. 

,pp  Sales  13  ilillbuis. 

•'cs  Total  sale,-,  oi  .all  companicr  oprr- ' 
ib.e|alirig  n  the  fiopiiniop  for  1922' 
cmlamoiin'ed  io  ,$  (  i.el  1 ,8 1 3.  <onipasedl 
icd  i  with  843.61  (.599  for  1921.  and  866. 

pi- 1  636.912  for  I'b"  Mf  this  sum  $3.!,.- 

ro  j  729,315  was  fo-  dorn'  slic  ufe  and  81, 
Io-  915.1'.S  for  export  3'ire  sales  w  .1 

■  as  I  the  i'iggcsl  cep,*i-,bii!or  Io  liii-  (oiail 


$2,000,000 

Drummond  Investment  Company 

Limited 

First  (OosTfl)  Mortga|[;e.  15-Year  Sinkiiijs;  Fund  Gold  Bonds 

To  hp  rioted  Afoy  1 ,  /92.?,  maturing  Alriy  1 ,  Pn'neipnt  ond  errni-rtnnuat  inipresi  (May  I 

and  Afovpjnhpr  f)  povnhip  at  A^ontTPoI,  Toroft/o,  }Vir}ntppg  nnd  I'cncotinpr.  Coitpon  Brenda, 
ft  ,000  and  $500  dpnvnioafiona.  tilth  privi/pgp  of  rpgistratinn  na  to  prineipot.  Redeemable 
as  a  whole  or  inprirt  of  fhe  Company’s  option,  on  anv  interest  dnfr.  on  thirty  days’ 


e  or  jn part 
e,  at  105  a 


nd  acccBccf  I'ntereaf.  Trustee:  Montreal  Trust  Company 


tirps  with  regard  to  this  problem  '  M  the  beginning  of  1922.  the  re-  few  .vears  rno'vipg  a  loss  in  nn 
were  ailvanred  recentiy  by  the  Em-  port  states,  prices  were  practically '  her  of  hands  employed, 
ployment  Pen  ice  Touncil  of  Onmrio.  pre-war  Icvris  Dur(pg  the  yearj  Fffit'ienc'. 

as  a  result  of  their  conclusion  that  there  was  a  sferdy  impro'cmep*  un-  d,.  .u-  „hovc  factoi-  thev 

the  shortness  of  the  building  season  til  lead  and  zinc  were  4')  to  59  per  p^nojfiprahle  pew  machine 

was  attributable  mainly  .0  custom  cap,,  abo'c  prc-w.ar  prices.  T.  is  hac  cut 

lather  than  to  necessity.  Their  con-  expected  that  if  the  metal  prices  'alT  .sp  making  of  ruhber  g 

f  liis'nns  #*mbodied  th#^  view  that  aRain  thf'rr  bp  a  corre ^pondinz : 

prriPner  in  winter  work  would  ^:ra- ,  ^j^op  in  the  cost  of  production.  | 

dually  make  possible  cronoinies _ _ _ -  -  I 

that  would  offset  the  increased  cost  '  *  ,  i  *  rru  'nomrjtic . ?i.or‘f‘..iY3<' 

The-  od  .hdi  d.p., "IXerK  r™l''“.’d,  iLcu"".,.  . — -- 

ir  i.li'.d’limld.Ml.  h‘.,|dt  found  tor",notoi!  product's  in  T-,.1 . " 

he  uiged  to  undertake  iheir  con-  „  ..cnHitinna  sniex  nf  iio»e.  BritinK  wnd  mi 

. 2:2 

of  the  cold  weather,  so  that  the  in-  •,.  „,  „(■  inrinsirv  nemestie . $1.7.61. .894  .87  9 


recommenda-  i  Lond<'n  zinc 


£'199  £'’27,i  t-M  "'.IS  iinocr  .>i  ..-.ini.iiiin.  ano  i  wiif-Miii-  nig^cM  .■■c,  ■  ■  lu. . . . .  ....... 

67  .^'’Ic  6^6.5.!"' only  dim  to  the  curlailmeni  of  ihejal  822.921.745.  Fnotwear,  :oic--anilj 

l3.3Sc  l^ohe  use  of  the  motor  car  following  in-' |  heels  was  the  ikM  1  irg'-si .  being  \  a'  j 

£39  993  £  25  845  war  that  w-as  responsible  for  the  past  iicd  al  81  1  369.". .2.  Hose,  iirltipcj 
of  19^''  the  re-  few  .'-cars  showing  a  loss  ill  ilm  iium-iand  miscellancmis  mechanical  goods 


to  custom  rent.  abo\e  prc-w.-.r  prices.  It  is  p^j  4,3'  cut  down  the  la-ltot.al  sale-  for  1922  "iMi 

Their  con-  expected  that  if  the  metal  prices  'all , .  *  .  nihber  goods,  i  1921,  192".  19K,,  and  1919; 


at  8.5.1,84.141  and  simdric;-  at  8  1.178.- 
875,  made  up  Mi"  bal.ipte. 

Kemrd  <it  Sabs. 

Folio'ving  is  a  comparison  of  the 
tot.a.l  sale-  for  1922  w-iMi  those  of 


of  TirOA. 


dually  make  possible  economies  _ _ _ 

th.3t  would  offset  the  increased  cost.  1 

They  suggested  that  departments  of  airpadv  bein-  used 

’’•'"IP  for  motor 

he  urged  to  undertake  iheir  con-  „ 


I  example.  Argentina  and  Australia.  In 
'  ,  general  the  finestion  must  adjust  it- 
.self  on  some  such  basis  as  this,  -so 


side  work  could  be  carried  on  dur¬ 
ing  the  winter  months 
•'In  various  Industries  there  has 
always  been  a  seasonal  switching  of 
unskilled  labour  from  one  type  of 
"orl;  to  another,  for  e.xa’uplc  a  con- 
side:;:ble  pn  portion  of  the  labor  em¬ 
ployed  on  farms,  find  worii  In  liim- 
heving  s.rd  logging  during  the  win¬ 
ter  nioniii'.  Other  industries  af- 


may  find  markets  and  be  able  10 
operate  ihrougbout  the  entire  year. 

>atiiral  Resniis. 

'■The  other  type  of  unemployment, 
namely,  that  which  results  from  the  ^ 
natural  movements  of  the  liusine.~s  1 
cycle,  exists  in  all  countries  In  a' 
perond  of  expansion  there  is  usually 


riomr.siic. 
Ex  pi 'ft..  . 

1,'|9 

. 51.0r‘6.l'3" 

1 9 1  .'1 

5  81  07  9 

1 1 1.940 

1020 

?2r‘.or‘ ’ll'! 

i  \ 

l.fMf.riTS 

1  f>J2 

0,*>7<i.‘;i7 

Total  .  - 

.  .  .  Jl-Cfth.liaO 

83.5.73ii.06.'j  ■; 

7ri2 

.'■::.r‘2i.7)7 

Snioa  of 

Hose,  Reltlntc  and  Mlaoellaneotin  Merhanira 

1  Itiihhf-r 

fiood^t. 

t 

..  .  J1.696..i:iii 

.  ,32.860 

.'3.4  26,7  1  4 
10.177 

2.^9 .7:1 

4.817.8.‘i6 
8".1  71 

$  .''Y.ftl  7.Xl‘J 

1  ♦>7.h:;^i 

Total .  .  . 

. .41,729.196 

.«a.  T.^6.801 

8  S,;i.31.6ii7  t 

I.89f.0s7 

$  5.181  til 

%nlea  of 

Foot  Y>  ear. 

Solr$i  jind  llrri*« 

Domestic.  . 
Kxport..  . 

..  .  .$1.7.51. .894 
.  S0.2S7 

.87  081.739 

1  29,677 

.'1'  161.7'-I|  .'1 

1  186  ■Ii'.l 

2. p--:'* 
r.  .■7.or.<i 

$13,31  1.1.76 
1.018. .376 

Total .  .  . 

.  .  .  ?1. 832.181 

.'7.211.416 

81  9  6  17.84  8  8  1 

1 

f  1  J 

‘*nloa 

of  .MIsrcllanecin 

N.  Such  am 

Drug  SiinUrIc., 

I'.tr. 

Dome  stir .  . 
hlxpori .  .  . 

ISS.I'A 

5  j.’iri.'ijfi  .« 

204.  li.’:} 

j.n>.7‘io 

.?  i.nfMSo 
M*.  t2o 

Tciial .  . .  . 

J  ir‘2.40P 

'  2.321.392  .' 

l,f/',026 

1,1  78.575 

Inoxeased  Iraports, 


aea;n.st  19.475  th"  pre'ious  .vear- 
Duty  paid  on  materials  and  equip- 


tr-r  monum.  Other  industries  af-  a  Shortage  of  labor  attended  by  high  imno-ts  o'  rubhe-  for  the  'ear  2  ‘  f 

fected  hy  simii.ar  conditions  are  rord  wage-  while  as  soon  a.s  depression  ^  poc  -  is  .  .9  imported  amounted  to  $.a93.849 

construction,  fishing  in  .i-ome  see-  sett  in.  the  stat-  is  obliged  to  spend ■'  horc'pHrieon  of  lubbcr  import? 
tioTip.  cic.  This  iTiGihod  lia.s  bcon  money  in  unemnlovment  relief  mea- 1  compared  w'ltn  for  ihe  piiPi  l^^G  years  folo'A.'. 

used  only  to  a  limited  extent,  largely  sures.  The  British  Government  ha«  299  ihs..  \alued  at  $3,598,386  for  1921.'  . i"  ii  -ic 

op  account  of  the  immobility  of  labor,  attempted  to  sol'  c  the  problem  by  ,  The  average  price  per  pound  for  rub-  xvc'ragk  pVii  r  " 

Ikii  miglii,  with  advantage,  be  ex-  ‘  '  .  .  .  .  .  ,  '  -  .  ..  .. 

tendc'i. 

Hr' clop  'Iiirkct'-. 


spreadin.a  out  over  the  periods  of  j  her  iipporfed  was  16.85  cent.? 

least  emplo>mcnt  various  public  un-'  - 

dertakings  such  as  t'lie  bulldin.c  of  f*TrRn\#  HnniilTU  IIJ 


THE  COMPANY 

Drummond  Investment  Company,  Limited, 
will  8cr4uire  the  Drummond  ApaiTment 
DuUding.s,  Montreal,  and  a!  so  86,540  squa’M 
feet  of  land  immerJiately  adjoining,  on 
which  the  Company  will  proceed  at  once 
to  erect  a  modem  apartment  building,  con- 
t-auiing  approximately  123  apartments,  in 
he  completed  not  later  than  April  1,  1924. 

CAPITALIZATION 

Common  Shares _ $1,700,000 

7%  Preferred  .Shares . . . .  300,000 

6'/Si%  First  Mortgage  Bonds  2,000,000 

SECURITY  FOR  BONDS 

Bonds  will  be  secured  by  first  (closed) 
mortgage  on  land,  buildings  and  equip¬ 
ment’ constituting  the  present  Drummond 
-Apartment  Buildings  and  the  new  apart¬ 
ment  buildup,  and  will  be  a  first  charge 
on  net  revenue  derived  from  these  proper- 
tie.s.  Entire  property  has  an  area  of 
about  54,986  square  feet,  with  about  213 
feet  frontage  on  Dmmmond  and  Stanley 
Streets  and  a  depth  of  approximately  252 
feet  from  Drummond  to  Stanley  Streets. 

Pre.sent  Drummond  Apartment  Buildings 
contain  75  apartments,  so  that  total  rent¬ 
able  space  of  existing  buildings  and  ne.v 
building  when  completed  w'ill  amount  to 
198  apartments. 

Consen^ative  commercial  valuation  of 
land,  buildings  and  ecjuipment  is  $4,000,000, 
equivalent  to  $2,000  for  each  $1,000  bond. 

Insurance  amounting  to  $2,300,000,  in 
favour  of  Trustee  for  Bondholders,  will  he 
carried  on  the  property.  The  building.? 
will  also  be  insured  a.s  regards  liability, 
loss  of  earning  powei',  rentals,  etc. 


R  EVEN  I  F, 

Net  revenue  of  Drummond  Apartment 
Buildings,  three  yenrs.  1929  to  1922  inclu- 
si'-e,  averaged  $72,180,  or  5,5 "7-  of  interest 
on  new-  bond  issue.  Net  re'oniie  for  cur¬ 
rent  year  estimated  -at  $92,000,  equal  to 
70''’r  of  total  bond  interest  on  this  issue. 

Cornbineii  net  revenue  ot  T'nimmord 
•Apartment  Building.^  and  new  building  for 
first  full  year  of  operation  p.stimated  at 
$311,500.  as  against  interest  on  this  is.sue 
of  $130,000. 

.SINKING  FUND 

Sinking  Fund,  $50,000  annually  Mav  1, 
1925  fo  May  1,  1927,  inclusive,  and  $60,000 
annually  May  1,  1928  to  May  1,  1937. 
inclusi'-e,  will  provide  for  redemption  of 
$714,000  of  bond.s  of  this  issue  by  maturity. 

GENERAL 

Exi.sting  Drummond  Apartment  Buiid- 
ing.s  were  completed  in  1919,  and  were 
fully  rented  before  completion.  Tmc  ne'v 
building  will  be  of  the  same  high  type 
of  con.stniction  and  according  to  contract 
will  be  ready  for  occupation  by  April  1, 
1924. 

I(Ocation  on  Drummond  and  Stanley 
.Streets  is  in  the  heart  of  ti'e  best  residen¬ 
tial  section  of  Montreal,  with  the  advan¬ 
tage  of  convenient  .situation  with  respect 
to  railway  stalion.s,  the  best  stores,  hotels 
and  c.Iub.s,  theatres  and  churches. 

Montreal,  probably  more  than  any  other 
city  in  Canada,  has  sufferiri  extremely 
during  the  part  few-  years  from  lack  of 
hou.sing  accommodation,  a.specially  of  the 
better  clas.s  of  apartment  buildings.  The 
city's  rapid  expansion  ins'ares  .stability  of 
this  demand  for  housing  at  remunerative 
rentals. 

Mr.  P.  R.  DuTremblay,  K.C.,  the.  owner 
of  the  present  buildings,  will  control  the 
new  company.  His  experience  in  the  con¬ 
struction  and  successful  operation'  of 
apartment  buildings  will  be  utilized  to  the 
full  in  connection  with  the  new  apartments. 


■'''''i;li  rc'ntion  to  the  oilier  phs=e  roads  and  public  buildings.  It  1.«  01  CHUT  ununin  in 
of  the  qtie.siioii,  which  has  to  do  "  ith  quite  conceivable  that  Canada  may'  A$$lAniAlLi  DliCII 

sill  b  uiidertalring.-  as  ilic  aiitomniiye  find  this  a  partial  solution,  particii-'  UnNAUlArl  DUOI" 

ind'nhries.  Mie  luoldcni  is  one  of  larly  in  view-  of  tlie  fact  that,  being  ,  _ 

find.','  loreicn  marke!'  If  tii?  relatively  undeveloped,  she  is  eon-'  •  1  i-  ■> 

w(;iV-|.ss  of  the  a  iitoniobiie  i,crrs-  siatiMy  faced  with  the  tiecc-s.sity  of-  ((  onliiiiied  Y  rctiii  I  agi*  I. 

sorio':  niciket  in  (  anada  during  win-  c on.striictlng  rniblic  buildings,  hish-  months  no  cloubt  but  still  in 
ter  iia  nibs  prc'enis  ibe  absorpiioii  ways  and  railways.  While  at  the  fiiietly  po.*iiive  inauuer. 
of  tbr  iiiiptii  of  fully  employed  in-  moment,  ntiemjiloyinent  Is  not  serl-  One  of  tliC'  nio.'t  reliable  anio 


STEADY  GROWTH  IN  1 
CANADIAN  BUSINESS: 

_  i 

(( 4»nniiiir<l  From  r«ir»*  I-)  I 


re.ss  IS  in  s'liinq  ontiit 
is  little  like|ib"c,<i  of  a 
te  nd  In  inaiiKiirnl  e  p 
rerioil  nf  iKiuiclat  nil. 
has  entire,!  n  iieriml  < 
eonclitions  sr,-  gi.i.fl,  ,Tn 
me  t>nil:ng  K,  gi""  he 


ntlifion.  ami  there 
if  ac  tii,n  tliat  w  ill 
pi  einatiiiely  aj 
111.  *l'hr*  c'oiintr'  j 
111  (if  pri'sperit  y  ; 

.  .Tint  i.n  the  w  hole  j 
he!  ter-.  Ilnsineae 


One  of  MiC'  nio.'t  reliable  among  ibei  i\ 


ibrn  market. 


,'i>i  liri  el- e',  f 

I  r::  ilier^e  ir'clirstii 

lie, ;  .  limine  ( hi- 

'i  -i-:  "11  Itif  fore 

•  ril  I  lial  pr.  1 1  "f  1  li 


r:n  probably  ons  in  (  anada.  partly  on  account  of  authorities  on  business  c onditioiis.i  ti.«ni  .irui  -iifei 


men  i-e,Ti,?e  this;  snU  biisin(*.ss  opin- j 
ion.  although  "ptiniistii  .  lepiain.s  gen-  j 
eially  ri.i..sei  vat  ive.  'I'liis  i.s  an  iiri-  ! 
portnnt  anr)  eneoiitaging  faelor  in  tliej 
.situation  Hank  ei-edit  is  lint  .o|iglii-| 
I'-  expandeii.  "*iih  entii-e  eonser\*a-| 


here  for  the  .surplus  the  emigration  of  labor  to  the  I'nited  ■  the 
dirsiiii.e  will  lie  able  St-ites.  it  i.s  a  preiblcm  wheh  must  iiwlnick, 
le  liii-  ei'tii  f  year,  clc-  farecl  pcriorlieaHj  .  and  the  rff'iix  of  jn 

re  en  m.-irkel  to  r  tii.rns  i-.  a  tun.  t  unfortunate  rem-  "" 

ilie  out  no;  wliii  b  edy  for  c,  problem  w  hich  is  like!'  to 
in'id.'i  on  .yrrcnint  reeur  annually.”  ,  f.aete 


i,-  iiMt  irqmrei)  in 


the  "Ilar'  ard  Economic  Ser'  ice,'  ri-rii-sei.imi  o’ 
makes  tuc  'ollowing  .statcnicnl;  y, . a 'r 1,'' 

Tn  of  of  Ir.flfltit  n  u  hirh  iy  i..  ml.'  p 

jti  n‘*t  \'  t  in  K 'ffht.  fin'l  tnll,  f*f  liipliri  -'-iy  it 

'fr|l8:iimnt  FBtC'ji  AC  |  >1  t  f  L 1  H  -  j  •  •  r  f  -  i  y)  S'  til 

ri.'4ni‘'ntnl  r*  fiponi*  foiri  •  •niirK  i  (  ib  I  ]n  s<^c  tr  <  r 

fnrinr^  a»  <^  g'vnfi:  I'*  Y  -iiirt  l.  t  ial Iy  3' ’Jinl 


.')4  •  I  f 

of  lni«in<* 

■  iriTinc:  i.<  i><o 


These  bonde  are  offmredfor  delivery  when,  as  and  if  issued  and  received  6v  us,  subject  io 
approval  of  our  aounael  o/ alt  proceedings,  at  - 

99  and  accrued  interest,  to  3rield  over  6.60% 

Royal  Securities  Corporation 

Limited 

R.  A.  Daly  &  Company  Greenshields  &  Company 

Hanson  Bros.  McLeod,  Young,  Weir  &.  Co. 


,.f  spot 
In  $  iru  ..f  t  hr 

•ivJ iM'-n  -  f  hurm*- 


*hov»  ttatemanti  are  irearanteed.  hn*  art  hsaaH  upon  infer 
paiiabla  and  whirh  we  aeted  in  purchasing  thea 


ve  haheve  to  he 
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Financial  A  ctivities  in  Western  Canada  [ 

ludson  Bay  Railway  One  of 
Lives!  Questions  in  the  W est 


(Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Lxchanges 

Pr.'-.dH:  H':r'  ''or.nr'f.ons  York  a<id  To’outo. 


tK  llftir  or  i»o  notlillr  In  HokI  Knlntr  I 
tndU’Iduiil  bnlilfiiKM  am  frr><inrntl>  btjrrlrnson 
-^rith  loral  4>onditloii^  in  AIIicHh  anil  itrilisli  i 
able  1o  nriTfnr  properly  holilor^^  n%  lo  (be  l'i 
(heir  property. 


oK  '.i>i  tl,  i:i  !  I  M.  OF 

^1  tMroi’.'i''.  MOjf A'i'OlUl  >1. 

A\'innipf-.i'.  '  •.•I  'iiuU  rpiical  o' 
tho  MuiiiJol.,!  :  .‘ii)l,o  iiiiii 

to  l>p  i.n'^rruratcd  .* 

tin's  sps-sion  r''  ftio  I.o? 

Inturo  by  tlio  ciiortnimit  of  n  h  ll 
nMov.-ini.'  iio’rUTs  to  co  - 

M 't  |)or(PTit.;i ;rc  o;  ;i  tioiintr,  <bi( 

!  1  '  Pi  :ri  priiifliia  1  n  rnl  i:itc:’p=1.  Ti"' 
h'l:  now  uiub'r  ron ■■irb'’ .u' ion 

tin-  inrial  (it)',  ■'•■niiimt. 

tlic  a’onoT.innnt  ha-  no' 
iht'  "in  '1  the  I '.'act  poliry  1: 

;,i;rsnn  resport  to  rn- 

tirot’n’i'.t  of  Moi  ai.oi-inm  Art,  it  i- 
iitnirrstood  tln'  ('anrir-!  favors*  tin- 
V  Itlnii  a  o\-rr  a  p-  )-;o(l  of  tlirn* 
jrai's,  VI  ji'i;.  mi  nt  of  rb  bt.-s  to  hi 
rrmie  2o  lu"'  ri-i;!.  liir  first  yi  m . 
to  ppi'  ernt.  tlin  rcrond  yrar  Jiiid 
■t'l  ])' r  ct-nf.  tlin  ililrd  and  fdi;:! 
yea  r. 


OSLER.  HAMMOND  &  NANTON 

W  iiiiilpe^ 


LOliGHEED  &  TAYLOR,  LIGHTED 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


'  rin  rnrrsl.  iinpo:  tar.t  q'tr; 
■o  1  tio  )ir’or,!n  I  .  tit"  Vfi'ot  t 


J  C.  nrokovfk),  Varian  ft.  r-r.j 

Office  Phniic  M.  Off  I'lumi  .M. 

Cattle  Atltlrtss :  "Hrokov." 
C'ofTfapftnclence  in  French  and  Cnjiiish. 
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I  Pa  thr  )).r(‘sriit  drvnlopinrnt 
ri.;;i'  .Mr.  ' 'iimiibPil  etatfs  that 
:il'-,;;>-  inns  from  thr  Ihis  to 
ni.*on.  ;  distancf'  of  424  inilrs. 

■ill  ,'i'r-,;nc.  The  Kradr  i.- 
,1-,!  to  ilin  Itay  and  SO-ib.  ‘toil 
-  i  li-i  a  ilintuiirn  of  222  mi'n  - 
oiiiy  'ib  trdlns  to  roipp'.i-I  , 
bridyi  have  1  :i  foni- 
I ':f  'IM  P  till*  SasUa tclin'' an 
I  t  :  liif  Nrl.^oii-  at  a  total 
;i  n  i-  ■0(1.  1  here  is  as  Hon. 
I  1,1  i  j-'to  tod.  it  lotir-ti-nl'i;- 
;.:t:  mo-  opicnt  of  traffic 


Government,  Municipal, 
School  and  Corporation 

BONDS 


■li'i’larc-  .['din 
;r  ..  'oi'Pr  of  .Vortli- 
-.'iiiipMcj  .insi  is- 
aiiiioba 

I  tin;  111  iCit i-»(*."  he 

aba ndiinnii'iit  of  t'lc 

n  ,lo  iii-riod.  a  ad  t  'if 


J.  Craig  Brokovski,LL.B.,K.c 

barriihlFr,  Holintor  nnd  Noturj  ruhlir. 
Suites  iiittj  7  Itojiil  Hunk  ChainberM, 

(  AHliAIiV  -  •  -  t’ANAHA, 


YOUR  POSITION 


X  ns  n  siii‘c'rs.sf vjS  mnn  is  ihio  liiruol.ti  ti»  von 

FiBsna  THU  fiORTMWCST  '  to  "do  the  rijil.i  i>i  Cir  i  IbI 

time,  ill  the  ri^hl  yyny,"  Ion  nre  no  iloiii 
*'?iri»il»nr  ivffli  Instonrcs  where  inlierilniireN  hn\e  been  Lis 
where  widows  hn^e  fieen  oiit-trjiileil  bv  the  iinserij|>iil<»U' 
v%liire  iiis!ir*iiiee  iiioiie>  lins  li«»eii  \\ise}>  iti\e.s(ed.  l.<*t  u 
l)«  Ip  .roil  itinUe  eerinin  (lint  n  similar  inie  will  not  befnll  >oii 
|n<»|M‘rt>'.  \\  i‘  snffjciiiiril  jour  <le|K>n(|entK. 


R  l'.  ciurk.  r-.M TJ  ,  T.i.s.0.. 

M  .C . .  I  ’rc.^jfh  nt. 

<■.  1-7.  1  ro'.Mi,  sf.ry -Treajs 

W  If  DiaiiAon 

R.  P.  Clark  &  Company,  Limited 

l)«  iilrr*-  in  (im  ornmi  nt.  Mtinb  ipal  aiii] 

C  orpitiulinii  Hnnils. 

(!;»!>  Eorl  Sfreef,  t  irioria,  H.C. 


Experimental  Coal 


LIMITED 

Royal  Rank  Chambers 


Shipments  to  Ontario. 


AIiBERTA 


CALGARY 


Kdnionton. —  .A.s  jiart.  of  iho  (,ani- 
paiL'n  Ui  introdiicf'  Allx  rtu  co.il  itno 
Ontario,  .shipmcni.s  art;  now  boinj; 
.srnt  forward  to  tliat  proiini't*  lor  t.h(; 
purpose  of  canyint  out  a  series  of 
tfi.st.s  wliii'h  will  be  cniuliirfod  under 
the  aufipiers  of  the  (irovineial  ynv- 
ernnient’a  fuel  ent;;Dfi;r.  'ihe  On¬ 
tario  Goveininent  ia  co-oimratinii: 


I  f.i  to  Date 

'■  111  thr  cost  of  the  road, 
,■.,  ■■•nT',;,  that  tb*'  totri 

xn-  ■:<■;:  to  .March  21.  Ihlb 
j;  In  f’arlainiPiit  the 

of  Kiil'.v;*yi  staled  in  Ili2'i 
pstir.iK-'rd  cost  of  coniplet- 
•a.cklayini,  .nto  Mot  t  .N'cb 'Ui 
('IP.  but  to  «■■on1p!ctf'  the  ra'i- 
ri'diiire  ? t.ufiO.OPMi,"  I  -  a 
brfore  dmiafr  Conimittr  •, 
rll,  the  deputy  mmistc. 


H.R.S.  M'CABE 

MAH-OtP. 


J.F.C.MENLOVF- 

PRES.ANO  Cem-ffAP. 


AV.  II.  Wiirtfcs— AA‘.  W.  Wooil. 

Burges  &  W ood, 

.IiiTCfttracnts,  Insurrnn-,  Ilciilnis,  Ilcol 
F.Kintr,  Il»ncl».  Flo- 

Refermoe  Rant,  of  Nova  f-'ciii.a 


C,  n.  Shcp.ard  .T.  V.  N’nttrr 

MftabliaheiJ  1S90. 

Cable  Addre.s.s:  "Endorton”  Winnipeg 


■  I  .  ■•  r.ltl'd  fb  ■  :t.f,,  ;.;;d  favOlabl.V 

>'■  .-r.;  ,a  .ii,  .■■nd  ■. '.tr  ■  now  tioin". 

'.  '1  nod  up  aq.'.iP  •  nd  the  f  irtbor 
ij'a 't'on  :i-.  to  Ml'  .'ciual  uiai'-' ud 
0.  ;;■  I'i*  til'll  '.(it'  rl■  ■;’f  to  the  ir>t- 
I  of  ibi  \\-.oiu  plains  and  to 
(  id.T  as  a  wi'ide  tiv  Iho  ojir-ivnu' 

of  thi.s  roiiti  for  traff  c,  bul  al-o 
rnil  idhor  viiatt'’:-'  affeclina:  Mb' 
ttf  must  be  i-a refill ly  coti.-idere'l 
if  tore  the  fin."!  dn'i.von  is  arrived 
"  These  M,.  Camidieli  stitiiniar- 
\  a  follows: 

Foiir.|'iitli»  FinKhed. 

Tlu'  railway  is  four- fifths  compb-t- 

■  il  and  .f M. nun. mill  liti.-;  been  spent 
Mil  reoii,  ab,o  si.v  millions  on  the  ter¬ 
minals: 

"The  oriainal 


HOPTrl'/'eSTERN  BLDG.  166  DONALD  ST.,VVirS.N!PE 


C.  H.  Enderlon  &  Company  i 

R'-sl  E.sfato  Ir. vestments.  Mortffa.fre  I 


I.onns.  lUMiranee,  Roai  Estate  "and 
Property  Valuation. 

22iE  l*orfni;e  Ave,,nr, 
WI.NMI'I'.O.  MAMTOBA. 


Government f  Corporation 
Western  Municipal  Bonds 


Wc  hnrr  spiillrntfons  for  iiiuiiry 
on  first  rlnus  mortuners  ii#  H'’/. 
«nil  Invite  rorrrspimdrnr**  from 
InvcfilorN  deMlrliiK  in veRlmenl*  of 
tlilM  kind. 


(  nhio  Add.:  Ifjndmoii.  Tel.  6117 

HVMlMAN, MILNER*  ATIIESON 

il  tiillis’l  KHS.  SOI.iriTOKS. 

pi  iii.ic 

II. II  ll;n<lniiiii.K.r.,  4.S.  .Mntbeson, 
II.  Ii.  Mllii.  r,  K.c;.,  H.  J.  (  ari*, 
l.eii  I,,  linfoe. 

Ilo.ral  ll.-inl,  I  linmliers 

i:i)>H>NTOX,  AL.TA. 


Canadian  Wool  Now 

EquaU  World  Standard 


Vancouver.—  rhere  is  a  icassuniiw' 
outlook  for  the  wool  producer;  "t 
this  province  this  j-car.  (Jeorye  Jf:iv 
flritieh  Columbia  dir»*etor  of  ih. 
Catiadl&n  Co-operative  Wind  Grort 
era’  As.soelatlou,  Is  well  p'ea.sed  with 
the  outl(K)k  tills  year.  He  reeent'j 
visited  the  wool-produclnj,'  dirlriet  ■ 
of  Vaneoin-er  I.sland,  as  well  as  the 
lower  mainland,  and  reports  that 
everywhere  the  sheet)  men  are  elite  - 
in.t*  the  assoeiation,  and  prartietilly 
TOO  per  cent,  membership  is  now  as¬ 
sured. 

For  the  11122  clip  mrmher'-  leceiv- 
ed  X  cents  per  pound  more  tlia-ii  the 
average  price  jiaid  by  iiide))end*nt 
Imyers,  and  Canadia'n  wool  now  com¬ 
petes  favorably  with  that  of  .\ii;tra- 
lia.  New  Zealand  and  .■ArRcntlna ;  in 
fact,  with  that  of  the  world. 

This  i.s  due  entirely  to  the  S’adin^ 
iustif  uti'd  b)-  ih('  central  .-elliny 
a-nency. 


lU  CHAN  &  COMPANY,  fJ^HTKJ) 


WOODS,  SHERRY  COLLISSON  &  FI  Ell) 
WOODS.  SHERRY,  MACALISTER  &  CRAKi 

IIARRISTEKS,  SOI.ICITOHS,  NOT.MllllS 


ren.'-on.s  for  con-  aiie  (  ■  valor. 
;trnetlnf;  ilie  road,  that  is,  that  it  0|ii‘ii  loin 
v.i-iiiid  b'-  a  fiuiei.er.  cheaper  and  bet-  jj,  n.  :Gin'’  ' 
*1  r  loiitte  for  exports  from  and  im-  j,j. 
puts  to  Western  Caiiada,  are  eei--  p,,,,-, 

laiiily  no'  Ic'.-s  pionoiineed  to-day 
than  they  were  whfii  the  roa<l  was  ".viio -eibe: 
lli'.-l  undiulakeii."  tha.i  V 

This  is  not  a  new  iindertakinK  and  p,.,,vided  w  ith 
lienee  would  not  come  tinder  the  ■,\liieli  ov 

heading  of  tliose  works  whose  con-  jjpjppp,.  p,;iv  n 
stiuetion  wa,-  not  warrtintrd  liy  the  ff,,. 
rinanclal  eoiid'tion'  of  the  country,  of 

I'liis  work  was  iiiariiiL'  completion  Xfiyom's'r  I 
wild)  work  wm;  .  topped. 

Ttii:(  raiivva.v  has  been  .-ipecif :eally  „f  ip,., 

and  isolinf  iii.t  promised  by  successive  •• 

fciMfinmcnt.'  and  iiolii  cii!  parties  In  ' 

C;ina(l;(  tor  b.ilf  a  century.  . 

I  I  he  sa'.  lns 

Must  l.cs,eM  llaiilatfe  4  o'-ts.  i  in;;  routes.  In 
[  be  sit ii;; :  ion  in  rccard  to  fa rminn  j  Mont  I'l  a  I  and 
in  the  Wi  st  at  present  ks  such  that  ;  proximately  ll 
omelliine  inU' t  be  done  to  lesseu  t!:.*  Mverp'ot.  n.'i 
Lnirr  ri  i;\i.  ( iti  inrs.^t,  an.'ip'  I'lal'ou  ch.’iryes  paid  by  the  |  to  Mo..l  I'ra’  1 

Wlnnipes  Amendments  to  the  ' 

■Manitoba.  Rural  Crcriit.s  .Vet.  wliii  h  - . .  ■  ■  "  ■  - 

■will  he  brought  before  (he  I.episla  ■ 

loans  tinden  the  ,Vct,  tints  sctlin,*  fre  },  / 

funds  whlcli  will  jierinit  the  fo  mk! 

tiou  of  now  societie.s.  ^ 

.\  further  call  on  sharcholde  to  fd;!  "N  iV. 

build  up  the  capital  of  the  soeicti- ^ 

also  expeeted.  The  matter  is  no  PM  ^  Lj  '  U) 

rerei\'inc- the  attention  of  the  .uoic-n  ^3  ^ 

ment. 


Lousheed.  Mrl.aw.s.  Sinclair  &  Redman 

IMUKISTRIIS  ANT)  SOMCITOR8 
Hen  S  r  .lames  Lr.iisheod.  K.O..  K.C.M.ri. 
XV.  II.  .Ml  I, a 'IS.  A.  Marl.eiwl  filnrtalr,  Iv.O. 
t).  1.1.  LE.H.  A.  C.  MacWlllianris. 

A.  J.  Mllllrnri. 

Cabl'.  Aditiesa:  "UDua-'r.niari. " 

T.  ll■pllrMll■  Mo'.lil 
(lareni  e  III  n  k.  1*2  SIh  Aep.  XV., 
I.M.t.AKV,  AI.BElir.V, 

I  iiniula. 


E.II. Woods  ,  K.r.;  J.  C.  Sherry,  J.  T  J.  Colli.>is)!i 
S.  W.  hisld,  .1.  Maoalistor,  W.  1).  Crai'<, 

J.  D.  O.  Mothorsill. 

EDMONTON  Alborta.  Cables:  Bigifwood 


velop  rich  lerritor 
fur.s,  fi.sh.  water -po 
lura!  areas. 


dra.w-n  from  Weylutrn  to  Dauphin  are 
practieally  the  same  di.-tance  from 
Fort  Nelson  as  from  Port  Arlhiir, 
con.serpltnt ly  xvouM  he  savetl  l.iKiO 
miles  to  t.iviTpool  by  the  Hiid-on 
Bay  rotite.  The  sa’iinc  in  mileace 
by  the  Bay  l  out'’  ui  resp<  ct  of  cer- 
t.ain  ponts  he  thus  f.guves: 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attcnlioii  pi  veil  fo  Lastern 
Knsiiiess 

Suite  -11)3  .flucl.eiiii  Block 
CAIAiAliV,  AlAiLRlA 


New  Elevator  Unit  At 

Head  of  Great  Lake: 


LENT,  MACKAY  &  MANN 

B.ARRIs  ri.RS,  SOI  Ii  nORS.  NOTARIKS,  KTC, 

V  .f.  W.  I  fni,  K.C.  Alr«.  R.  Mntkfv,  .M.A..  I,L.B 
II  n.  .M«nn.  M.A  ,  I.I,  B 
rlinns  irriralf  l:n:hf  nitel  M,  t6S! 

Cahlf  Adilrr<.C-|  f.NJO”  Wrairrn  Cnino  C.iti 

.lO.XtiR.XI.X  IXCHANGK  RtllDINU 

(  Al.GARV,  ALBERTA 


Port  .\rTliiir,  Work  h.is  be  it  :i'‘i' 
cd  on  the  toiindaCon  tor  ;i  in  .  un 
to  be  added  to  the  .Sa -ket'  l"",*. 
ro-riper.ili)  e  elevaioi  compti' 
rrain  eloaior  at  Port  .'riliui  Tn 
•  :  ■■  wiM  brine  the  co’i'P'in,' '  ■  I'll. 
storaec  capaeity  at  that  point  i 
eiebt  million  bushels,  biinelmr  ' 
next  to  that  of  the  (  .inad.a 

.National  Railways'  elevator,  \.  lui 
has  a  capacity  of  Ii'i.cmmi.iiiiii  bu:  iiel 


Black  &  Armstrong 


(SucceFsors  to  Robinaon  <L  Ulauk. > 


Bennett,  Hannah  &  Sanford, 

r'ARriSTFRS,  SOI.tClTDKS,  ETC. 
ftaO-llll.l  l.nnciistrr  Bldi;., 

I  AMiAKV,  ALTA. 

Cnbl,  Ad)lrp.ss;  IkTiford. 
lion,  I!  Jl.  Hi’iinelt,  K  r. 
AleramUr  linnnali  I*.  J,.  Fjintor'l,  B.A. 

O.  II.  MirIii,  K.  C.  Chnnihfrs.  LUK. 

II.  A.  VolRii,  .M.C. .  M.A. 


nClAL  KSTATK  V  ALCA^IOXS, 
nCM'ALS. 


Parm  Lanas,  llIsrIsitKFa  nnd 
Insurance 


CPARRT  BUDL 


CHALJVIN  ALLSOPP  &  CO. 

Limited. 

Oronnd  Floor.  Mcl.eod  BIdK. 
KDMOATO.X,  ALTA. 
Spei'lnlize  in  CTIy  I'roprity  iinil 
Farm  Lands, 

.All  Kinds  of  Insiirnner. 


Perfect  Knit  .^liIls,  Dimficd,  Lis- 
towel,  Ont..  are  RiikTi'Rin!;  tholr  plant 
by  a  new  factory.  .(;0  .\  2,50  feet,  four 
storeys  and  hasement.  built  on  con- 
civfc  foundations,  with  hrick  walls 
ami  slow  biirnin.t;  mill  consrt ruction 
floor.s.  All  material  for  the  htiikllu.s 
has  been  boiifitht.  and  the  company 
hope  to  complete  it  by  the  end  of  the 
year. 

At  present  the  ronipany’.s  knitting 
department  i.s  in  another  part  of  the 
town  than  their  main  plant.  On  roni- 
plefioii  of  tl.e  new  luilldinrr  they  will 
have  itll  Ili'ir  mills  in  one  Ineality 
au'l  will  nfl'i  I  the  other  buildlii!:  for 
sale.  A.s  ibi  new  plant  will  have 
moil'  spa  e  than  i.s  needed  at  present, 
the  eunpnn,)-  will  be  In  a  po.sillnn  to 
rent  ronip  of  it  to  ot.her  m.iaufac-i 
turrr.s.  ' 


j  Va.ncoiivcr.  --  One  thousand  men 
'were  employed  alona:  the  litre  of  thi- 
Canadian  National  Railways  last  win 
ter  between  Prince  Riiiiert  and  Fr.-i 
scr  Lake,  Central  British  Colmnbi:*.. 
cutiin.i;  ti('s  for  the  ice  of  tti,-  •• 
way  and  confrart.s  for  xno.orii)  tie;-, 
were  carried  out.  Irettlcrs  partu  i- 
ptited  more  seneiiiUy  in  the  wovl; 
this  sea.son  and  it  is  estimated  that 
about  lafp  b.-irl  sub-i  ontracts.  ami 
qititc  a  niimbcv  :  old  diira'I  to  (!.  ■ 
main  I'ontraclors. 


REORGANIZEP  NORTHERN  TRANSPORT  SERVICE 
-MACKENZIE  RIVER  DISTRICT 


Stocks,  Bonds,  and  Grain 

Calgary  -  .-Vlberta 


SEASON  192 


The  Financial  Times  readies  a 
class  of  people  who  are  interested 
and  ahk*  le  liny  investuieiit  seeiiri'i 
ties. 


The  Arctic  Ocean, 
The  Midnight  Sun, 


squnnaux, 


THI  VDULLL  PRDDl  t  f'.G 

iTMi.spvR  PRorii  rrs 

■\V.  G.  Treadwell  has  Ira.scii  i;  . 
property  of  th(>  Ganlrier  r'cldspur 
Co..  Hartiti,m 'll),  Gnt..  reiatnirur  Mr. 
Gardner  as  mana.uer.  ami  is  now 
shippiiiK  crude,  feldspar  Number  1 
for  ceramic  purpo.ses.  vx’iich  he 
Ma.tes,  ha.s  iirovrd  absolutely  .satis¬ 
factory  to  bis  c.ii.sloiiicrs.  He  ha 
also  built  a  mill  and  iristalle;l  a 
erushlivs  plant  to  biimlle  sluceo 
dashes  and  poultry  silts,  whieh  are 
shipped  as  “Tresar  Products." 

Tile  requirements  of  stucco  dash 
arc  pxactins.  as  tlie  jiroduet  must  be 
cleat)  and  absolutely  free  of  dust.  Tt 
must  Jil.so  be  screened,  atraded  and 
bagged  in  different  colours  and  sizes, 
varying  from  Vi  irndi  particles  down 
lo  loo  mesh  and  the  dust.  The  dust 
is  mixed  with  the  finishing  coat. 

The  new  jilant  has  been  desi.gncd 
by  Mr.  Gardner  fi-om  his  experience 
Aviih  standard  crushing  iilants  and  is 
turning  out  a  product  with  lirilliantly 
coloured  surfaces  xvhlch  give  art 
artistic  finish  to  stucco  work.  The 
machinery  tused  is  all  made  In  Can¬ 
ada. 


Lengthening  its  Stride! 


One  Month  Edmonton  to  the  Arctic  and  Return  -4,000  Miles  by  rail  and 
river.  Modern  travel  conditions  throughout.  Three  trips  in  the  season. 
Stop  over  at  any  point  between  trips.  Steamer  Athabasca  River  between 
Waterways  and  Fitzgerald  connects  with  weekly  train  from  Edmonton  both 
coming  and  going-  10  days  for  round  trip,  Edmonton,  Fitzgerald  and  return. 


If  the  test  of  vitalitj’’  in  a  newspaper 
is  circulation  growth,  and  newspapers 
of  vitality  arc  the  most  effective  ad¬ 
vertising  mediums,  these  figures  of  the 


TARIFFS 


TkiE  FI.F.F.T  CGNSisrS  (IF 

S,S.  .VrnVBVSC.V  RnKR  Pussongo'  accommodaiion.  .IX 
Saloon.  Kquippe^l  with  electi-ic  light,  steam  steeling 
gear,  and  all  modern  convonienees.  Speed  15  knot.*. 
Cargo  capacity  2u0  tons.  This  luxurious  steamer  will 
operate  between  Waterways  and  Fitzgerald,  making  a 
weekly  round  trip  to  meet  every  train  coming  from  and 
going  to  Kdiiior.ton.  First  trip  loaves  Waterwavs  about 
May  lOth. 

S.M.  M\(KK>ZIF.  RIVFR  -  Passenger  accommodation.  40 
Saloon.  (  a r.go  capacity  i  1 5  tons,  without  counting  the 
Itoused  bar.gc  she  M  ill  push  when  necessary.  This  .steamer 
will  operate  between  FI.  Smith.  FI.  Norman,  Ft.  McPher¬ 
son,  and  the  Arctic  Ocean,  calling  at  every  port  on  the 
route,  and  covering  this  itinerary  twice  dtiring  the  sea¬ 
son.  First  trip  leaves  Ft.  Smith  almiit  .Kmc  C4th.  and 
second  trip  about  July  25th.  Through  passenger  trip  'o 
the  Arctic  ocean  leaves  Waterways  about  June  15th. 

M.T.  I,1.\RII  UlYFR— .Non-passenger,  pushing  a  6'i-lon  housed 
barge,  will  cover  the  Simp  on-Liard-.Nelson  rente.  Thi.s 
powerful  tug  will  leave  Ft.  Smith  for  Ft.  Simpson  to¬ 
wards  ihe  <  nd  of  June  an  !  will  proceed  to  Ft.  Nelson 
and  return  to  Simpson  foi'  the  second  trip  to  Ft.  t.iard. 
Afterwards  she  will  go  to  Ft.  Rae  and  to  any  other 
points  on  Gieat  Slave  i.,aUc  u'  upper  Mackenzie  River. 

If  required,  late,  in  the  season,  she  will  make  a  trip 
through  to  Aklavik  and  return  lo  Ft.  Smith. 

M.B.  FOMI  lU  I).\L — N'on-passoiiger,  pushing  a  45-fon  housed 
barge.  This  new  craft  will  cover  the  Athabasca  River 
and  Tgikc  Athabasca  routes.  F^rst  trip  to  Fond  du  Lac 
leaves  l-T.  chipewyan  as  soon  as  Lake  Athabasca  is 
clear  of  ice. 

AFXII.IARIKS  51.B.  “H FBVCO"  -Operating  on  Slax’c  River 
and  “Necliemus"  on  the  Athabasca  river  will  be  available 
for  transportation  service  as  required. 


I’VS.^LN’t.I.R  RAILS  to  the  principal  poin'^s  arc  as  follow 

How  It  ( i> 

pid.r.b 


Waterways 
)''t.  t'hip'.'w.)  an . 
Ft.  Fitzgerald  . 
1-1.  Smith  .  .  .  . 
Ft.  Resolution, 
H.  Simpson  .. 
Ft.  Norman  . . 
Ft,  .McPherson 
Aklavik  . .  . . 
Arctic  Ocean.. 


are  of  interest  and  value 


February,  1920 
February,  1921 
February,  1922 


!  (  OI,r>1BrS  RI  BBFR  ('ORFANY 
[  BEGIN  0\  KXTKXSrON  TO  FLAM 

The  rohinibus  Rubber  ('o.  of  Mont¬ 
real.  Limited,  inanufucitirers  of  rub¬ 
ber  footw'oar.  have  let  contracts  nnd 
started  work  on  a  three-storey  addi¬ 
tion  to  their  plant,  which  will  give 
them  some  15,000  square  feet  more 
space.  It  will  he  used  for  mamifac- 
turlng  and  warehouse  purposes  a'nd 
I  will  Increase  their  capacity  about  20 
per  cent.  They  expect  to  be  fully 
Installed  about  July  1, 

The  company  have  also  opened  a 
branch  office,  sample  rooms  and 
warehouse  accommoclatlon  in  Toron¬ 
to.  This  office  will  handle  their 
Ontario  dlsdribrition  ■west  of  Kingston 
and  as  far  north  as  Fort  William. 


February,  1923 . 1 

Chy  89,939  Suburban  17,54.5  Country  23,342 

Exceeds  any  Other  Toronto  paper  by  27, 200 
-  .  copies  a  day. 


Intermediate  point.'  in  proportion, 
and  berth  .51  per  night  cxira. 


I.'RKIGHT  KATFS  AND  HANDLING  FHARGES  will  be  in  pro¬ 
portion  to  the  tonnage  han.tled.  a  rc-rhiefiou  being  u"  tie 
for  large  shipment.^  and  in  any  case  will  be  reasonal'le 
and  attractive.  These  rates  can  be  obtaiiiod  on  appli¬ 
cation  to  I'nr  Trade  I'ommissioncr  Winnipeg  and  to 
Dtstrirt  Alanuger  H.  B.  (.'.  in  Edmonton  and  Ft.  McMurr.iV. 
or  from  their  agents  in  the  .Mackenzie  Ba.iin  The  <  'om- 
pany  are  not  common  carriers.  Live  Stock  is  at  o'wnor  s 
risk. 


The  Toronto  Star  Weekly 


(Sunday  Edition) 

Average  for  ^  yl  ^  OOQ  Largest  Sunday 
February  14/  in  Canada 

Members  Audit  Bureau  of  Circulations 


NOTICE — The  right  is  reserved  to  change  the  tariff  and  itiner¬ 
ary  without  notice.  Freight  carried  only  stibjoct  to 
conditions  on  Company's  Bill  of  Lading.  Should  any 
occurrence  prevent  the  steamers  leaving  at  appointed 
time,  their  owners  or  charterers  shall  not  be  responsitile 
for  the  maintenance  of  passengers  nor  for  any  loss  re¬ 
sulting  from  such  delay. 


AfTIYK  Ll  MBF:R  FXFOKT 
TBADE  FK0.1I  FACIFIF  f  0  tST 

Vancouver.  —  British  Columbia 
coast  lumber  companies  report 
that  they  are  flooded  with  orders 
from  overseas,  and  a  brisk-  trade 
Is  being  anticipated  for  this  .rea¬ 
son. 


MOf»TREAL  REPRESENTATIVE: 
ithbone  -  -  Transportation  Building 


r 


THE  FINANCIAL  TIMES, 


MONTREAL,  ..^PRiL 

_  '  _  fTy 


14,  1923. 


EXPECT  PAYMENT 
CANADA  BREAD 
COMMON  STDCK 


Company  Has  Completed  All 
Extensions  Financed  Out  of 
Earnings  —  Capital  Account 
Unchanged  Since  Organization 
— Junior  Shareholders  Confi¬ 
dent  of  Return  on  Investment. 

Ttrom  III''  roroiilii  |{iir<*aii  <ii  Tlir 
t'inniw'inl  Tiin-*-.) 

Tornritci.  Attention  «  hifii 
h»en  ropK'rinc  of  Int.  in  ihn  snenri- 
t!»s  of  thr  (  M Ripsil  ('mnpsny. 
Tyimitrrl.  hrrr,  rliaws  uliPiilnm  to  th.- 
rrtjxit'OR  Ilf  ihaf  in  jia  ni/i' I  ion.  Thi 
1  onipany  i.s  non  anions  iho  lavco.f 
i’r.kin;  lomiianifs  in  itio  l•on)inion 
and  tb<’  only  nno  whoir  srrnritii's 
a'a  IJaird  on  ('anadian  stock  i\- 
rhan?«..  The  roinpan\  was  oi-ai  - 
'red  in  T'UJ.  \t  ihr-  limr  of  oruan- 
i7at|on  plant!  and  bnsinr.'S  of  t'lt 
Prbdtn  Pfr-ad  I'otlipan,'.  I.itilitoii.  id 
TCi'Onto:  (;prir,EO  \’.Vctfin  iTbr  ^^ld- 
ont  T^akpr}  I  of  Toronto;  H  ('.  Toin- 
lin  (the  Tofop’o  Pakoryl.  of  Tni-nn- 
to;  Sfiiarts.  I.ipiifod.  of  MonMoal, 
and  .1.  Bold  of  ^^■|nnlpf■li.  mc|c 
•Kquired  aa  toina  <  oticpvn.s.  Thr  l-.rst 
three  had  hpen  in  nprfHiinn  fot  n''ar. 
ly  th.irty  .rears  an'l  the  lattnr  tn  u  for 
clOS-e  to  twenty  year.-.  Thr.i  had  lil 
srown  from  sinal'  loEtninncs,  and  at 
the  titl'iP  of  the  forniint  ol  th'  ('n;. 
a<l»  Kread  (  'Oiiiia  n  \ .  w»rc  enn-.id  •.! 
to  he  aniOPii  ihe  lartea'  in  tt,.  '-  rr  ■ 
spectire  fif'dr  in  <  ausda.  "  ’n  a 
lOrn'hiDeci  r  tp'ti  of  r.OO.eno  loaiep 
per  'K'AeV 

Operates  s  rinnls. 

Xo-dar-  the  conipani  i'  oper;.t  ne 
eig-fat  plant? — two  in  ^^'lnnlpe^.  'wp 
in  Hamilton;  i.hrcr  m  ’rorontn.  and 
tiro  in  Montreal.  Their  inodnct 'on 
is  Tip-w-  rnnilip:  at  the  rate  of  feio.iiiio 
loaiTs  per  werk  and  it  i?  fxjieffil 
their  otitpnt  for  the  ciirrent  ycai  w  dl 
1  ea^h  approvltnaiely  t "•.noo.iioo  loa \ es 
or  .abotit  five  lonies  per  pet  .soti  lot 
the  entire  popiilat ifiti  of  the  Donitn- 
■on  The  innkiira  of  cakes  has  .I'vio 
been  addtbl  and  there  ate  three  plnnl.e 
t'o-w  devoted  exclusively  to  this  f|e 
iwvrtment  ol  the  hii.-iness.  Some  idea 


I  he  done.  The  companr’e  ftiwrHtal  *r- 
I  enttnt  remains  the  srame  l/t-day  as  it 
^  orisinnlly  did  in  Ifilt.  wirh  the  ev- 
'  ccp'ion  that  the  tvonded  indehtedtiess 
!  has  lieett  decreased  from  *1.2-ai>,0hd  to 
Tl.llT.diio  at  the  end  of  in;;.  T’re- 
feneit  at  ?1 .2.'itt.itnti  and  rnntinon  at 
f L’..-)Oo.noo,  show  no  rhanse.  On  the 
:  other  hand  total  assets  have  risen 
'  from  at  the  end  of  im;,  to 

.«fi.l.;o,ti;,i.  j„  in;;  l>jtid.  httjldings, 
erinjpiiiont.  soodw  ill,  eie..  is  vahiPd  at 
loesrnt  at  f.',.isn,f;io.  a.s  against  $4.- 
-’'•k.i'ili.  in  |ni_’.  Thu?  the  eipiity  he- 
'i^tid  the  ennitnon  and  ptefeired 
sioeks  Inis  increased  eonsideraVily. 

The  earnini;  power  of  the  en.inpanv 
ha.s  also  iiiercased  pi  oporl  inna tidy. 
In  in;;  earnitta?  froni  operation.?  af- 
I  It  r  p.i.vnt:  bond  iptrirst  and  interest 
ftn  investments  totalled  Slin.klt,  a? 
ak.i'r.st  .«l f..'i.7;',n 
'ov>  inti  lie  snni  o 
eialion;  pnrehasins  SI ;..'iOii  in  bond 
pavine  ipeonie  lax  aiiionntinc  to  *;7, 


STEEL  COMPANY 
DAUNCE  SHEET 
SI 


Investments,  Receivables 
and  Securities  All  Gained  — 
Inventories  Also  Up — Work¬ 
ing  Capital  Shows  Some 
Shrinkage  —  Bond  Debt  Re¬ 
duced  During  Year. 

I  he  profit  and  loss  aeroiiiit  of  the 
t  Vt;.  After  al-il^it'el  i  ompan.v  of  t'anada.  l,iiiiii(d. 
Sllo.i'iio  for  depre- !  ct^' ctnin;  tlie  fiscal  vear  ended  I)e- 
feniher  :;i.  m;;.  pa,  ;,|re.id.v  been 
••’'tebed  in  these  eoliiniiv:?.  ihronth 
ksn.  and  p'  eferred  <liv  idf  tids  nntniint - 1 tviakiiit  availalile  of  the  fttiti  t  s 
inn:  to  ik7.rinii.  there  wa-?  availalile!’'^  pi  elimiiiai  y  form.  The  annual 


I'ATI  ".KT  rOK  Ml  !  i|\(, 

(  V\.  M  t.\!  r A(  II  TIVKs’  \ss\. 

The  in;;,  annual  ..rnr-f,!  meet  • 
inp  of  the  ranadian  Maiiiifaetur- 
ers'  Aasneinlion  wPl  Iv  held  in 
Terriplo.  .Inne  11  to  1|  ncinsivi'. 
II  is  eypcrfed  that  a  I.t..,  tii:nihe;- 
of  members  will  he  j,,  m  fimm 
all  ,?retions  of  the  1  toimnain,  and 
that  the  raeetiiVE  will  hv  3  frintfni 
one.  deperal  s"??' ir  w  ti;  he 
eonfined  to  the  mortim!;.  Ir.avinv 
the  re?l  of  the  day  on  n  lo!-  enm- 
nidtee  meetins.?.  pr:v..:,-  imsines.? 
.s'ld  pnleri.iiiinient.  in  t  r..^  ntau- 
tver  it  is  evpeetnil  iliat  v'sitinE 
mrniher?  will  he  nffor.!'-,-'  every 
oppo'innity  to  follow  .1  r.ijrlv  eont- 
prehenstve  sehednir  riarin;  iheT- 
vis'l  and  will  not  he  ,  ninplelelv 
lif'il  lip  vv'th  e\eentive  mailer.?. 


CONSTRUCTION 
TAKES  LEAD  IN 
TRADE  REVIVAL 


tramp  period  last  >ear.  Hulldln?  In 
I  the  AVesfern  Provinces  totals  J6,S4S.- 
.■,011  compared  with  ?4.4Sfi.0't0  last 
;  ear. 

AVith  building  costs  prarfically 
stahili^erl.  a  plentiful  supply  of  mort- 
Eatre  money,  efficient  labor,  and  with 
!  the  imiurnse  accumulated  arrears  of 
;  htiilrlinjr  postponed  rinriiu;  the  war 
!.nnd  Fiih.'teoupnt  inflation  phase  to 
rateh  up  A'dth.  the  prospeels  are 


Vwnrd?. 

const  ruction  eon-  1 


COTTON  SHARES 
AT  HIGH  LEVELS? 


Special  reference  i  s  beiag  nuiie 
jnst  now  to  tJje  situal,ion  existliig 
among  the-  N>w  England  cotton  mill#. 
".New  Engrland  cotton  mill  buslnMs 
apiieara  Important  as  a  barometer 
of  the  labor  situation  and  of  the.  fu¬ 
ture  of  cotton,  cotton  good?  and  mill 
shares.  ’  .says  .ATtxjdy'e  Reivlew. 

VA'aees  in  these  mills  even  before 


Quebec. 


i  financial 
which  ha? 


fdr  tlic  eonipifni  the  slim  of  $171.1:1;. 

This  is  etjual  in  eaniincs  of  $(i.Sl  on 
tile  eommon  stock  (iiitstainlinE.  Snr- 
pitis  profit?  have  also  increased  .?nt)- 
sian’ially  now  st.nndin;  at  StTS.k.Sk. 
rninnioii  IdvidoniN. 

Therp  i,?  tto  doubt  that  the  eopv- 
panv  if  m  a  position  to  pa.v  lilv’ripnd? 
on  the  common  .?hare.?. 
r'^po-t?  cireiilatiti!:  on  the  Street  that 
within  the  verv  near  fiittire  the  di-  the  companv'! 
rector.,  will  take  dividend  action.  The  ttoti.  \i  the 
priliey  of  the  b-oarri  tn  the  past  ha? 
hern  to  put  .siirplns  earnincs  hack  ir.- 
to  the  hiisilies?  lA'ith  aM  evtensiot;-. 

I'onintctcd  and  the  ptesent  plan*  ca¬ 
pable  of  handlins  all  new  hiistne?? 


offered  if  i,?  oply  reasonable  that  the  pa  1  <’'1 
eommop  holder?  ;ire  boEHinlnc  to 
look  '‘or  some  retiii'p  on  their  ”i 
vestment.  The  trend  of  t'anada 
Hreed  eoiiimon  on  the  Toronto  Sioii. 
Kxehanie  i,?  indication  o*  plent;  of 
hiiyitiE  .arijer?  b\  insider?  who  .?rr 
d'seott mine  the  payment  of  a  divi¬ 
dend  op  thi?  seennty. 


talemeni  of  the  enippaii.v, 
now  been  issiietl  m  p.im 
phlet  form,  hold?,  therefore.  .1  le-ssei 
ilpgree  of  intert'st  fm-  sha  1  eliohie,-,. 
although  the  haUinee  sheet  does 
make  ,?onie  ililerestins  rev  idatioiis 
well  worth  eoiisiderai ion 

I  nv  enlorii  s  liav  i  risen  .md  pow 
st.and  at  .4.V. ifi.'.Sii;  .as  eonipared  with 
There  are  i  $  t.S IT.r.il7  in  tlm  1P2I  report,  't  here 
has  heen  some  tiownwaid  ehanee  m 
wnrkint  e.apii.'il  posi- 
■nd  (tf  1lt2l  stirpltis  of 
current  nssels  oveiinrned  by  liahi- 
lines  ainounted  to  S  |o.,'i4f>.  bA;,  whrte- 
.1?  at  the  end  of  11(22  Ibis  hail  been 
redmed  to  $'(.‘("7,:i(lii  I'nirent  a?- 
rt  .?iT  kiven  at  S 1 2.:12!'..'i'''t  a.-  eoni 
with  fTt.7n7.f1l  1.  anil  (■iirri  to 
a.nlitie?  amount  to  $2,122  1'fl  a? 
a:aiii«t  J 1 .1  .Ak.tf.;  ^  y,  .at  .-ico. 
TAorklng  r.apiliil. 

Ttir  follow  inc  t.ahle  .afford:  .a  'om- 
parifop  of  Viotkinc  r.iptt.al  pp'ilop 
over  a  series  of  vears  . 


COMMON  SENSE 
NEEDED  AS  WELL 
AS  PROPAGANDA 


I  pm: 


1 

1  1  .A7.S,:.0M 
9. 


■ij  I  rg-Ml  \  'M  “V'  L 

l,)aLjk  •‘HP 

i''  U.:  J  t*T  <'>.'>11'. 

1 . 1  1  h:  ]  ri,.S4'*,  »  ' 

\  x  '  ‘.MM  t  n ,  1  if(,:  1 1 
'I  f, os  TOO  1  1  1 1 

t:  i?t4  1 

n  4v:,mm  n.“2n.T:''» 

:  1  v,i:x,T!»m 
:  7.4so,:’:rx 


•  Dhmivc  iIk'  ypar  tiM'ic  iK.cHrrr'd  an 
I  iiHTUiifit*  nf  alionl  S  '.iMt.itim  in  ulant 
:n  A’ount  an(i  this  now  isiaiifls  at 

I  1 inx'<*j*TmonTs  a Iho  d 

tiA  $T,in.l’iT3.  nji  froin  tJi* 

'  year.  .\rruunls  an.cl  hili.s 

lieiehabU-  inci»Rf*p(1  froni 

'  f  the  Tdt  Ivisiness  tlevelopedip  thi.?  Visit  of  Canadian  Immigration  to  $2.fi2b.4fi6,  vv-htle  other  secnrltle# 
i  pe  .-an  he  had  from  the  fact  that  an  Minister  and  Df.h«»*  in  ‘  $3,064,666  to  $3.413,:il. 

offiei,’!  has  estimated  that  valer-  of  ^  """  in  nou#c  (Specit.!  reserve  is  but  little  changed  lenr?h  anproxlmatlnc  k  onn  acres  tn  I  year  ;o  tar  amomit-nc  to 

p!,rfaee  v-ra  eotnpai'rd  w“itti  'ii  k  , 'i.'imh 


cake?  are  rnnrun:;  a'  the  rate  of  half 
a  million  do'larr-  annually.  Thtr-  e,? 
timate  was  ha.sed.  op  the  re,?vilt-.  for 
the  first  six  mouth?  of  the  l  ompan?  5 
f'seal  year. 

Have  T.'i/Kht  rnstoinAn?. 

Ait-hough  eompetitioti  i:  exee-ptinn. 
alty  Ireen  in  all  the  oitif  ip  which 
The  company  opr  rates.  It  s  1ntere.?i- 
ins-lnlcnnw  that  7 b  ic'o  eiipt' inver?  a  re 
served  da.iiy.  bv  the  Canada  Rread 


. . . .  from  $3,064,666  to  $3. 413,711 

Draws  Attention  to  Import- ,  7r7j^'3[^33  comparei  vrith  $1,062. 
ance  of  Situation  and  PoMiblej24.k  Advanres  to  siihsidiaries  are 

Dcvelopmentjt—Hou#e  Favor* ;  aboo-n  at  $'(fin,fiTS  aeairst  $1,134.S$7 

|rflll  loan*  et.ind  at  $3.66. <7'(  acain?' 

*261,260  Total  asr-ets  pain«d  frop’ 


MITCHELL  DAM 
READY  IN  JUNE 

"ill  <  xntpiele  <  oiisfriicii,,,,  i„r  I’m- 
dlleljnn  ol  I  irs|  iHl.tlUU  Horse 
I’ower  Atailiihle  Troni  |)nni. 

A'lih  ii  the  next  bo  ei.-’v  s  the  thre,  ,  ''•"hat.  then,  t?  the  present  position 
generaiini  unit?  of  t);r  .Viabami  ami  the  otitUnk  for  hnib'iiii:  in  i  .tp. 
I'owet  ('onipanv  -.vii;  .n-  ip  <  ti-opera-  ad.t  .’  The  iniirse  of  .■oitsl  riieiion 
t:on.  The  first  nnii  of  the  Atit,  hell  i  operation.?  points  to  a  period  of  ex- 
dam  011  the  fossa  River  'ti-.  he.ut  in  '  )iii nsntn.  I'nr  the  firrl  nuarier  of 
sialbfl  ,,mi  ts  doliveeip,;  powc’-  into|'’'2;’.  the  vniue  of  eom-triivl  u'n  eop- 
the  .\'ah;ima  power  s,'?tein.  ’.Vi'hin  1 awarded  ihroiiEluoi  ( din.ida, 
th'T'v  fi.ays  the  second  iiliit  will  be  j  oi-.J iuc  to  .-t.-itisi  ies  eomptlrd  In 
comp  ntrn  and  withui  ?;xte  days  tb,:.  |  Mai  1  ,r,?n  UnildltiE  Iteporl;.,  I.iiiiiled. 
third  unit  vri'l  he  brytirlv  in.  jwa?  .1.4 .1.1  u ,.  too  loiiticjrel  v*iiii  $.',2, 

CemplPiiop  of  thi?  work  will  mark  ' 

.?u  i;tid«rtakini;  of  E'-eat  me-cnitiide 
for  the  Southern  State?,  the  proteit 
I'  de  ip;?-  interoslmE  hr.  !'.u?e  of  th" 
larte  I'Rtiariian  finannal  tnterr-st  tp 
\  abate?  .ind  it?  ptiblie  ntllltv  r.ys 
tfiT'  Motk  on  «h»  ri.iiii  h.??  be??ni 
undo  pofpiit  from  the  Feder.it  Wa¬ 
ter  Towe,  ( 'onimissior .  f'lPI.  the  iir?* 
eoue'iir  liCiii;  poured  on  the  I'Uh  of 
tlie  fo'iow-ine  freembet  (An  .fannarv 
1.  I'll'  the  d-anv  wa?  eompletefl  and 
Ihi  iv'ervoi'-  filled.  Tin?  eonsii- 
t;iie,?  .?  I'ott!  1  ruction  record  in  the 
I'nlteil  Slates  fo'  hydro-electric 
woik  of  sneh  magnitude. 

The  ilani  "ill  cenerate  HhV.onn 
horfc  power  of  wdlirh  Itit.hOo  h.p  i? 
beinK  tnsla.iled.  The  riant,  1.3.v(^  feet 
lone.  74  feel  wide  at  the  haee.  7"  feet  i  durinc  tin 
tn  spillway,  and  Ib.A  feet  to  upper !  ammint inr 
derk  It  ropl a  Ins  eiihie  vards  :  vrith  Si',. 7  I 

of  ronc’-etp  It  ereate?  a  still  vrater  eontin'tr? 
haedn.on  the  f*os«a  Klver.  1 .?  tnile?  ip  the  value 


bright  for  the.  most  expansive  period 
IVriocI  of  Exp«n.«ion  Indicated  by  building  that  Canada  ha.?  yet  wit- 
!  Present  Trend — First  Quarter  AlHrch 

Building  Total  of  Forty-three  nuiiiig  Aiareh.  . . 

Millions — Ten  Millions  Ahead  tracis  awarded  In  Canada  amounted  | 'he  Feptembar  advances  were  about, 

of  Year  Ago  —  Increase  in  '<>  . on, pared  with  .51;;..  , those  of  pre-wa,- times,  w-h«re. 

I’ll. Sun  In  Fphruar.v  and  $l.l,l6.'..,?0fi  | othri  vvages  geneially  we.roorjlj 
in  .March  i:i22,  T{esidenri.(l  building  | 
accotinled  for  in  per  cent,  nf  the 
Man  h  total  and  arnoimied  to  .S6.!'71,-  ! 

2nt(.  ITnsiness  lunldtng  amoiinteil  to 
$7..'iKi),:b'0  or  ;i7.''  per  cent.:  indus¬ 
trial  building  S:t.S41.00u  or  10.;  net-  ’ 

(fill  :  piihlic  work.?  .and  ntiliiie.? 

$2..‘7 1  .."iidi  or  i;.A  per  rent. 

rroxineliil  IteiaiN. 

The  figures  for  ilie  prw  ineos  are 
a;,  fol  low  s : 


I'he  e'’nstruetlon  indtislries  tin- 
nnestUmably  eiinsliliite  n  reliahle 
barometer  of  business  eondition.?. 
Ibiibling,  lonebiitg  nr  it  does  ?o  itiaiiy 
pb.i'i',',  (if  ihe  nation'.?  aetivi’v  at  :o 
nian.v  iliffeient  points.  Is  the  mo.  t 
representative  group  in  1  i.inimr  i  i-ia  1 
life  Tlie  aciital  volume  of  new  1  oj!- 
.■.iniriion  undertaken,  togetht  r  with 
the  trenil  of  hniiding  cnsis.  ile  refore 
aflord?  the  key  to  the  eenpomic  ciuii- 
plcxille.?  of  the  coming  .v  i  a  r. 

(•niii  'I'm  Alill|iiii?. 


lire?  are  loinpan’d  month  bv  monlh, 
h(iwe\i'i  .  that  rrci'ni  di-vclopmeiit - 
are  seen  to  advantage.  Hnlbliiiv 
opei.vfion?  in  .Inniiarv  le;i|i'd  :$  i.- 
?4n<ii(e,  in  Febiinrv,  1 00  an  I 

tn  '.latch  $  I't.'i.,  i.xrtit,  ph  leiit'.'iii  y 
1.?  livu.?ril  inrr.:.aterl  act  p.  it*  in  bit'-’ 
nei ,  and  in  in-.ttal  bnibbnv.  riie 

total  for  the?,.  ;wo  croup-  lnt-|iif  tlf 
fit'Rl  <in?tlir  of  i;;;  amoiin'uv;  to 
.t".'i.. '-14.?. pi'll  iiunpaied  with  flufix. 

1: ..  idept I'll  a  t  '  I.? 

■  an  last  .V  I'.i  r,  v.  :  •  it  1  lie 
b.  I :  ■  t  cl. IS.- 


ntiii  IP  i? 

'  -nghlly  b 
.  biiiidirg 
I  eviilcili-e 

(Iiii  b.'.-'s  Shew  ine. 

nnibllii,';  ::i  fyn  hii  Itan  ini  ri  ?  id 
'  niaiked'.v.  tbr  v  ilue  of  work  s ! a rl e  1  f 
tl I  - '  uua rier  of  1  'b 
0  X  1 ;  4 1 , ',11(1.  enmp  .i  r. 

r.?r.  (Itp.r,  ii. 
the  pi'in  tie.' 
k  siarte.l  ii. 

. . 

tiurliit  tie 


."■e  |;i 

I.  Ira  1 
if  tie  V 


B  rovince#. 

No  of 

T’rojerls.  Aaltie. 

qurhcc . 

2411 

8.30.?.6(lU 

Ontario . 

'iT!t 

7.3  42.01'" 

Manilotia  .  .  .  . 

I'lti 

3.1  6, A, 7011 

British  ('ohi,i,hl.i  . 

!»r» 

.'5asKaIclirvv.in .  .  . 

1 1 

2M:;.fi0(i 

.Miicrl  a . 

13 

1112, i"i> 

.Now  Tlrnnsvvlrk  .  .  . 

1 

IV  Fdvvard  Island. 

1 

Total  for  I'oniinioii 

LI'i'i 

41'i,''.'i1.8i|.'1 

nutiilnioii 

1  igiire 

The  finmiuioM  ft: 

nil ..  .1 

'i.ir.liiic  to 

i'l.i:..=  iricalion?  or 

.'  pe  a 

rr  a-  fol 

lo'v . 

'I'lpe; 

\..  of 

’ro.icci 

'  A  alup 

vp.tttluent-  .  .  , 

X 

1  S7.I..IU 

<  Imi  elie? . 

7 

(L'n.MiO 

r,.K  4;;,niMf 

riih;i.  1  ..t  race!, 

17 

1  .'.1  .:pi'i 

1  |ele]'.  d  1  lllh? 

7 

1  1  fli  e  lluilrillic?  .  , 

1  7 

::.30i  .41'" 

riiMte  Bull. ling.'.  . 

1  1 

.MM  I'llil 

Iicsi.iviicer . 

HIM 

.■..787.2011 

.'arhools . 

It'. 

1 .  l."..A.,vUii 

St  (M 

liT 

I  .i't::,3iiu 

Thcaire'.  .  .  .  . 

2r>.ri0(i 

Warehouse?.  .  .  . 

12 

222.1011 

I'olal  Biilliliiir.r .  . 

131:: 

$  1 7,:'.S:!..">"u 

Bridges . 

r* 

I.'inn 

Dams  K  AA'liarves  . 

1 

I  ."I'D..*  'Ml 

Sewn  s  \ 

in  Hi  nr?.  .  .  .  .  . 

1 1 

.';u7.;imi 

R.'.i.l-,  A,  St  reel  ?  .  . 

1 1  .:‘ihf 

t'.ep  Eiigineerinc .  . 

1 

1  1  I.8UII 

A.il.il  for  lioiiiininii 

1  ;i''M 

8  1  'l.'l.'i  j  .sue 

about  6.3  to  ,$,5  per  cent  ahovo  pre¬ 
war.  n'he  big  rise  in  cotton  itaelf 
began  a.lmiit  a  .year  ago.  w'henaas 
cotton  goods  prices  did  not  show  a.nv 
considerable  rise  until  laat  October. 
Raw  cotton  moves  two  or  three 
months  ahttart  of  coti.on  goods,  tvhik' 
Ihe  goods  move  one  or  two-quarte.rs 
ahead  of  dividend  payment#.  An? 
furrher  sustained  rise  in  mills  share.? 
looks  improbable. 

rrend  of  Ronds. 

"Railroad  storks  and  bonds  aredhe 
weak  featiires  of  the  market.  Other 
bonds,  too.  are  heavy  and  sagg.ging 
a.  little.  Our  r.ailroad*  are  being 
tried  in  the  coiiiT  of  public  opinifm-- 
which  is  hardly  a  very  competent 
and  tmparlial  court  — with  the  far¬ 
mer.''  bine  and  the  radicals  as  prose- 
entiirs.  Ronds  other  than  rails  are 
■sagging  in  response  to  such  f.nc1or.? 
.IS  absorption  nf  funds  in  trade  ex- 
p.vnsion.  the  rise  in  money  i-ates. 
moderate oxviansion  of  credits,  and  a 
barge  supply  of  new  bonds  them¬ 
selves.  Credit  expansion  however, 
has  thus  fer  been  financed  entirely 
by  the  member  hanks,  while  the  ca- 
pahiliiirs  of  the  Federal  Reserve 
hank'  have  not  l>een  utilized —po  thai 
the  expansion  should  nnt  become 
ihreaietilng  prior  ir,  the  atitumn 
Imnni.  if  .it  all 

"Rilildmg  co‘f?.  w  hieh  w-e  exhih’i 
hv  moiithr  front  F'H  tn  date,  ai'c  ad- 
vaneiPc  Inn  f.i'i.  The  v'se  fore- 
shrdow?  a  re.-trietinn  nf  building  op¬ 
erations  liefntr  thp  end  of  the  ye.ar. 
and  stieli  1  estrirtionr.  should  he 
coiinirri  upon  by  Ihe  industries  lu  be 
affecteil  by  it  " 

M  R  (  »IA>|  (.\S  f  <». 

MIM  h  (  AJ.I.I  l>  IN  rORHVTU. 

I'niniito.  The  Stock  Fxeliange  ha? 

l  ib'll  . . . UK"  additional  siock  n* 

till'  I  nil  iimier;-'  0.1?  1  ompan.v.  rhi? 
i.  il'i  new  ;-inek.  which  w.i?  i??ned 
In  .haieholders  hv  the  eopvp.-i  tiy  ?om,- 
I  me  ,"cn,  a  full  nijlline  nf  wh  chwa  = 
cntii.iined  ill  these  colnm-.i 


Co-operation  in  IrnmigraHon- 


rinanciBl  Time?. I 
Tcindoii.  ring.  The  recent  very -tm- 

port.int  de.bati 
of  f  ommons 

and  Fnxpire  immigration,  eoiipled 
ompany.  and  unile.?s  than  tfi.oivo  of  „  arrival  in  England  of  tr  .1 


them  are  in  iIk  eitv  of  Toronto 

Three  pTantc  are  o)irrated  tit  the 
(  itr  of  Toronto,  two  for  ihe  tnaktng 
of  bread  and  one  for  eake  maklng. 
?1nre  IPTI  the  rompanv  ha?  taken 
over  the  Coleman  Ba'King  corapatv' 
and  the  business  of  AA'm  Carlisle,  tn 
Toronto,  iv'stdes  Wuiidinc  one  of  the 
mo#t  iip-to-dete  plants  on  the  N'orth 
.Arnerlosn  Continent  on  T'anforth 
a'enue  Tn  this  plant  a  tr.i,v oiling 
y;  fpp,  vv'idr-  .and  heated  h.r  E'C? 
has  been  installs^l  Th*s  enen  ran 
1?e  regulated  tr>  travel  the  enCre  djs-, 
tanee  anywhere  from  l.i  to  en  mlu- 
utep,  a/’c.or-ding  to  the  qualitv-  of  the 
hrofld  Treing  baked,  and  has  .?  e.-'ivfi- 
-  ejrr  of  4,fiiiiV  loaves  an  hour.  The 
huftlnes#  of  the  Coleman  flaking  Cotp- 
pan.r  has  been  t r.e,.rsf erred  to  the 
J'a.nforth  plant  atKi  the  hnildings  and 
p'luip'raent  of  this  companv  .I’e  now 
np  for  safe.  .-All  extension?  were 
rr.arie  with  the  fiimrc  In  view  and  tne 
P’eeettt  plants  and  equipment  .n  ibis 
e  M-  are  large  enongh  to  take  rare  t'f 
the  enropsnys  incroasing  hnsilies,? 
for  some  .time  to  como 

ActlAe  In  Wliinipci:. 

AA'intilpeg  is  anet.he,  ctiv  in  w  hich 

c afflade  'Pread  is  v-erv  active.  In  the 
’.akin.C  over  of  AM.  .f.  Boyd,  the  buiid- 
inr?  vvere  renamed  by  the  vendor  for 
a  candy  factory  and  a  parrel  of  land, 
about  two  meres,  wa?  snhstlTiited.  ftn 
this  *lte  a  plant  vr*.?  built  in  IhT.va.nd 
It  if  here  that  the  ciitizens  of  AMinni- 
per  ree«tT-e  their  d-aily  deliveries  of 
b’-end  Tn  1«H  the  plant  and  husi- 
n*##  of  the  Perfection  Baking  Com¬ 
pany  were 'acquired  aaTtIi  the  co- 
pacltv  of  the  new  hakary  enffiolent 
to  care  for  the  needs  of  Arinnipeg 
thle  eqpfpjBeiit  was  utilized  for  ocke- 


1  J  t  'T>  $4 .  .h«  4.64(1* 

(From  the  1/onditTi  Rnreiiii  nf 'The  ’ 

Rond  Tiehf  T-orntr. 

The  Iiflhilities  side  of  fjir 
the  British  Hou7s  ! ’I’'*""  '7'''"''^  a  Ilerrease  for 
empire  Settlement  Hus  .atcount 

_ I  $7. $11,  XI 4  pg.-iinsi  tx.i;’.7.f.f(R 

ferred  stork  i?  nm  hanged  at  J(i,4h6 - 
;fiO  and  common  stock  unrhanged  at 


■el  ate - 
hotids 

boipt 

Prr 


Black.  Deputy  Mti?ior  of  the  Detpar-i- 
ment.  of  Immigration  and  *  o!*mla*i- 
tinn  of  (  anada  has  again  hrourhi  In¬ 
to  the  limelight  the  relatives  between 
(irea-t  Britain  and  Canada  in  these  re¬ 
gards.  and  tlu  pan  the  Oomlniim  will 
plav-  In  .TS.sisting  towanrl?  a  TnptuaPv 
Vtene.Pieial  snltition  of  ihe.'r  gTcai  out. 
rtandlns  onostton?. 

.Apa’t  from  the  continued  t.alior 
'nxposition.  fo  vi-hlrh  I  hav*  .vlreariT 
referred  'n  a  prev.ion.v  letter,  the  <en- 
fleriry  of  the  British  House  of  '  0111- 
monsjwa?  shown  to  hr  m.arkedlv  fa", 
n-p.hie  towards  eif.^er  eo  opern tioti 
between  the  vai'oiiis  nation.^  lon.'b- 
tiUblg  the  Bri'.'h  Imipire. 

Njiiuri-  of  l*riihlrm*. 

Colonel  n-.rklev,  rnrei-tof  nf  fiver- 
seas  Tr.vde  'it  the  It'  ilish  Citv  errmient 
and  Chairm.-if  of  the  (Aversfa?  ."Set- 
tlemen’  Committee,  said  he  wriiom- 
ed  the  d  'c'lss  on.  heeause  it  iifiorded 
an  npiiOit  i;t,itv  of  giving  the  llnn-e 
some  .Tiioimf  of  the  stewardsh'ii  of 
ihe  Empire  .?te1l lement  .\rt.  and  be- 
ratise  he  loiind  there  vva?  a  gr-oddea 
of  igno’'ani-e  of  the  aim?  .and  na'ure 
of  the  iirobiem?  with  w  h’eh  Hiev 
were  a'tempting  to  deal.  He  hoped 
t'n.vJ  *rr.  projeel  would  nit  m.?' ely 
prove  to  he  a  great  eoinnrerel.il  siir- 
eess.  ar.ri  of  matenal  benrfil,  not 
merely  to  the  people  of  fireat  Brit- 
.a.lti.  hi;t  to  the  whole  Empire.  Hr 
did  not  look  upon  Fmpiip  migration 
fi'oni  the  poiTP  of  vi(  n  o*  gett  ng  r'd 
of  nnr  .surplus  population 

Thirfy  Per  4  cnt.  I, ess. 

The  tofaT  vo'nme  of  Grrat  Kr-tatn'? 
fo'.'e;^  •  trade  was  now  ."n  per  rent 
in  equlvelent  value  le^t  than  it  wa-- 
bpfore  the  wav.  They  had  to  -eestore 
that  foreign  trade  to  It,?  pre  war  dl. 


'  $1 1.6f'"."f'"  .Aervinnis  and  hills  p.v> 

I  able  are  shown  at  $2.|f(.Aksi  a?  eon 
j  tra,.?fpd  with  a<  eounij.  p.vy.Tide  onl- 
i  of  $810,037  a  year  ago  ,3.?  exjiertcd, 
'Of  eonrse.  vie-r-rv  es.  are  ilowri.  thc.'i 
I  now  standing  at  $3. 233. 'Ilk,  .is  again?  1 
s;,s;3,ss'i  lart  ve.-n  biinktus  fnivl 
lhas  risen  from  1  1.222. ''74  to  il.lO",. 
,  llOS 

I  1  If  prerlat  inn  .•lerptint 
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$7,f'42.:;:2 
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Ihil.inei 
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sheel. 

■ornp.'i  re 


I  IIV  I 


f  nnH 
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-  h  ,c  f'  ■ 


TflJilF 


T'fH 


1  1. 


bill.* 


Mni' 

r » «■  F'  T  t 

JSU  '‘pi  'IF  .  . 


N  V. .  hill.*  p.'^ 

I  nrrrnAr  i  apnrif } . 
TJohrr»  Tjn!>rr>n.  pr^5-lfl»'n< . 
rrm.'irU  .  in  r0)arrhn}<i*“^r. 
pan  : 

"nurinr  1H^  yrur  W't  vrp’;^ 


ri  th- 

nmnslonV^^nd^r^he  m^^nen’t  Z  7;' "  T^"  w  il' 

tl-f  cevmTxaTfv  Tike  TeiroiWo  all  ex  devoto4>mfrt  offered  the  best  pro?-  give  ii?  an  inerrared  pit  trop  pro- 

SnelouB  for  increwed  wrJl^n(tr’’7n'  fh"  """  ‘‘’'7  u"'  iT-e 

m.ajVfi  for  P’’!*i?n  prodllft?  In  the  operating  V’ery  ■  itreessfull-'  since 

future  the  whole  trend  of  B’-ttiRh  er-  .fantiary  If.  The  ro?t  o?  this  re 
port  trade  was  almost  hound  to  he  newal  was  taken  out  of  our  furnaec 
towards  the  TAominlons  rellning  and  rebuilding  rejeivp  ae 

It  was  not  easy  to  hurry  mlgra*lor.  eoiinf  and  eonfingent  aeoount.  At 
seheme?  of  development,  wh'rh  had  our  varimi?  finishing  pl^fit.?  we  have 
Limit«3.  purchafveCi  at  tne  t'me  or  tne  negotiai(?d  with  Parliimcnts  replared  a  number  of  old  marhijies 

fnnnlns’  of  tbr-  ne?v  compan.v  wa>  hv  several  'houssnd?  of  with  modern  up-to-date  ones,  which 

ntlllzed  for  bread  making  and  when  pbe  organization  In  O-eat  will  give  a  larger  production  and  at 

tl»e  compan.v  decided  to  Bdd  ca.kc-  ,  eomparativelv  e,sv  a  reduced  cost 

makliig  to  their  lines  It  whs  naces-  „  ,rae  difficult  at  the  other  Maji)  nifHrtilHes. 

wry  to  either  build  uti  extension  or  Migration  Tn"st  no*  get  -ahead  ‘"nie  demand  for  Iron  and  steel 

•OQUire  a  suitable  plant.  After  look-  ^  development  and  there  "a«  strong  during  the  first  fonr  months  of  the 
Ing  around  it  wa.?  decided  U'  pur-  pp,p,-opn  the  two.  }‘'«t  1522  was  at  lei's-  ehh.  und  sell. 

fvStfsie  the  husinefis  of  the  Cunning-  -s^p'  p^^pirp  SetilemcTii  Committee  '''' 

uy  In  AA'srdtincnnf.  The  .  . *  t...  .«  the  He-  "  production  B'jBlness  , 


QUALITY  BUSINESS  CAR 
AT  A  MODEST  PRICE 

Ma.,tei--FoHr  2J-JS  Touring  Sedan  ’1855 


b'iSlcesB'ln  fb#  future. 

Two  Montreal  PJantB. 
Operation#  in  the  east  are  restrict¬ 
ed  to  Montroal  where  two  plants  are 
in  operation,  The  plant  of  Smart  s. 


baan  Baker: 


had  not  hern  transferred  to  the  De¬ 


bread  business  of  this  connsanv  wag  ya.-inuvni  o,'  Oversea?  Trade  at  some 
thoa  trar.s_fe.vrsd  u?  tie  t^tuan  plant  ...mmed  ?-?  t,h<n!,  H  «niild 

Mid  ti*  (.'vinningham  hakery  was  imher  the  serretarv  for  the 

equipped  for  oake-me  k'ng,  aa  bb  two  ^„:p,„ip,  e 

Up*to-4ite  plddits  the  ( -anaie  Bread  p„pi^;px'  said  that  as  the 

UwlOAhy  are  repert?d  lo  V  doing  a  pp^pr^,p^  developed  the  British  (',oi 
big  baainees  a.nd  the  rakin?  ever  of  hope>d  to  be  api-  to  deoise 

th#  Ounainchaia  Ba.k%fy  Izas  for  with  thre  nsam^d 

psara  than  warranted  by  the  inereas-  families— the  ideal  em’- 

etf  MaM  darlred  theiafrom.  yrmt?  The  Gor-emnienT  had  ever; 

Hasailtftn  DeTAlopment- 


negsn  to  improve  It,  AIs.v.  hut  "  ^ 
had  a  serious  set-back  after  JuJ)  1 
by  reaerm  of  the  coa!  and  railroad 
strike#  tn  the  United  Siato#..  a"*'# 
had  *o  p.iy  high  price#  for  our  co-iJ. 
"Uh  tbe  rofult  that  our  rust  e? 
operatiiiQ#  vva#  materially  increased 
"Dump  the  year  tlve  value  of  oi,  • 
sales.,  or  Cm  whole,  w: .-  J-irkcr  thm 
during  the  previous  'ear,  notwph- 


Fot  tlir  bii6itiP'''S  man  w  Ho  fprkf  A  rrfin<*fl  handsomr 
rioseri  car  for  his  AMork— one  that  providesrcimplef^  pro- 
fpcfton  in  all  \v  pathor— This  McLaughlin-Buick  four- 
cylinder  touring  sedan  meets  every  requirement. 

The  He'ign  of  the  bejuitdiiHy  tini'hed  Ftsher-btiill  hoHy  give#  the  ifitimgry 
of  a  fOitpe  with  the  rarr.MUC  ra|'*(it,v  of  the  «ed«n,  five  full  aro\»'n  penon? 
The  intenoT  setting  i?  Ii«rmomous  and  tasteful,  "iih  the  proper  atrnoaphore 
for  the  most  formal  motoring 

F’roviston  for  V)U?me??  lampio?.  hook'  and  papers  i«  made  m  the  handsome 
trunk.  (  arneH  outside  on  the  rear  and  the  trunk  also  provides  luggage  and 
bundle  spare,  tor  touring  and  shopping 

And  the  prire  of  this  fine  rlrwed  ear  inake«  it  »  value  without  eonnpariion 


..  _  ,  Standing  that  our  businesB  '«lth  the 

intention  fo.n?  nortb'o'eet  wa»  below  normal  bj-  le-i- 


Althotash  Hamilton  was  tuM  settlement  He  looked  upon  th#  Act  ,,, 

elided  in  the  ongmal  plans,  in  1219  a#  on#  of  t>e  mc?t  impoftant  and  I'oor  finauUal 

the  oemipan?  made  tneir  entry  :n;o  f*r-i'eao.h!ng  that  had  Keen  rasped  i  throughout  that  p^jt  of 

thie  city  by  pmeha'in^  the  touplnef#  for  many  year?  ,  „.a3  g,J?o  very  little 

4>f  AlbnjT  Ewing  Later  on,  ibe  ^  faiitula'?  <  hance.  railroad  hualiie#?  and  the  demand 

Ol  R.  B.  Beckett  war  taken  over,  and  Meanwhile,  "'ith  asriculturc  in  f„r  m.iterl.il  frtr  ftgrteultural  Imple- 

the  tiwo  plants  devoted  to  the  mak-  vingland  in  a  very  depr(?sfteri  enndi-  meni,  car  and  locoruouve  hullding 

ingof  bf»ad.  Onaieounl  r»f  the  elo.?e  and  farm  lahorcrR  hr:ng  com-  was  vcrj‘  di»appiiinting  VVe  ad- 

proximity  of  this  city  t',  Toronto,  retied  to  work  on  English  farms  ativancerl  vsttprs  t<)  mir  einiiloyeef;  on 
the  calte  plant  ,it  that  eity  t.?  heing|f,fj.  per  hour.  Canari.i  would  .'eem  to  Hepfetuber  1." 

used  to  supply  the  Hamilton  needs,  j-ave  n  fertile  field  for  immigraiion - - - —  —  - - — - — 

An  in.V'-e6l merit  of  ai>proxiinalely  a  -^’tivitv  .imougsi  the  very  type  do-  tarm  lalsirer  who  ban  hardl.v  enough 

quarter  million  dollars  is  rept eserit- •  f,i]-pd.  'f  h<  se  men.  poorly  paid.with  j  to  feed  his  fainil.v  and  Tnaintnin  his 

ed  by  both  of  the?e  pi.ints,  the  equip-' ...nviitg?.  must  he  irausferrrwl  to.  little  cottage,  and  to  whom  the  price 
inADt  and  the  .iddlt  on  ma.le  tnif^r.  itomini'tn  iitiiier  a  husinesi-iike  |  o.t  a  passage  to  Ihe  Uonilllion  repre- 
them  "ud  generous  ?rhcnie,  howevpr.  if  sent?  a  ilreaivi  fortune  i»  merely; 

All  esipii.sjuns  were  fiti.iured  o'll  jh'y  arc  lo  he  secured  fot  the  land?  beating  the  vv  jnd. 
of  enroings  and  e.ipital  account  of  Canada.  Tn  |i;tini  a  ro>y  picture  Immigration  piopaganria  must  he, 
•without  any  pew  financing  having  !0(,>f  the  "laind  of  Hope"  to  a  Brit  isb  l-hlended  with  crminioii  sense.  ■ 


Especially  Useful  in 
Business 

In  snditivi  H  iti  snuirt 
tie  Inging*  tritnl(  is  tctful  f’^ 
tarrying  huiinese  tampUt  and  httr- 
4ture,  anU  stepping  iundit!  as  vteU 
44  tit  iaggtgt  touring 


Price*  F.O.B.  Oihiw#  - 
Government  Tax  Extra 
Msttar  Petufs 

2.1-3S  Ragulai  T''urinf 
2.'i-34  Special  Resdeaf 
J5-A5  SprcMlT~jnftt 
C.e-ipa 

ZNir  Sedan  6  Fsasoo*ar 

JtUI#  T r.'jniK  Sedati . 


*I2M 

127* 

129* 

IM* 

19*0 

1*8* 


Miliar  Sixas 

2*  A I  Tetirutl  5aku 
23A4  Spaoil  Readww 
23  A*  S^.isl  Tonrxil 
23A7Sadsa  *Pa«en|ai 
23Aarn'jpa  4  Puaeager 
23A9«pacial  7Pi3I  Taut 
23AO  Sadsa  7  Paisanaai 
23A4  Specie  I  Span  Btisifan 
21-6&  SpacialSportTotxuif  3*71 


McLaughlin  motor  car  ca 

LIMITED 

StibciW^arv  fjf  Motori  ftf  CuHtuio^  LifHitciii  OihAUMii  Owl* 

Ajk  about  eur  plan  of  doferrad  parmMl* 


12  Factory  Branches  from  Coast  to  Coast*“Daalar •  Evefywh#ra 


-BUICR 


HYDRO  -  ELECjfjlC 

A  rlomi»v»nt  farfor  of  the  wcnHe^ful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  thi*  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDrNG.  MONTREAL. 


FIRST  REPORT 
PREMIER  GOLD 
HOPEFUL  ONE 


Wonderful  Stories  Concerning 
Mine  Borne  Oul  in  Figures —  i 
Net  Earning*  of  $.^,760,605— 
Heavy  Capital  Return  and  | 
Dividends— President  Outlines  | 
Operations,  Presenting  Vii^vi 
of  Values.  ' 


ATLANTIC.  SUGAR  REFINERIES. 


LIMIT  LU 


ST.  JOHN  -  N.B. 


Gen.  Offices:  -211  McfilLL  STREET 
MONTREAL 


“  <■  onstfi^rsb’p  (nt^rpst  rptitrps  in  I 

jfinanrisi  and  inIninK  cfrrles  herr  In! 
I  Hip  first  anTUwl  report  of  the  Tre-  : 
!  mler  fJnld  Minins  Company.  A 
‘  creat  deal  ha*  been  heard  of  the  j 
,  wonderful  properties  of  this  rompanv  | 
I  in  the  past.  TTie  report  shows  that 
I  the  mine  shipped  ore  ditrtne  the  year  I 
‘  to  the  total  value  of  Jf.TSr.SS,'!.  After 
•  deduetlnp  operating  expense.*  there 
remained  net  earnlnas  of 
Dedtietion  of  a/lmlni*t''attnn.  taxes ' 
8.nd  depreciation  of  and  a 

spe.cial  depletion  item  of  M.Sl.o,41f! 
fpossIWy  to  offset  the  amount  paid 
shareholders  of  $|  .,t!»!>.4SS  a*  a  return  , 
of  capit*l).  Pividends  for  tpr  year 
fnoindlna  this  return  of  rapital  ' 
amounted  to  $2.73.3,1  J.5.  i 

Ria  Ore  Roserres.  I 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVER^  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


inferesfiii!:  thn  of  the  dHtrlrt  comprised 
opening  up  nil  hi 

I  en^f  of  the  Ontario-tjiiebee  boiinrfiiry 
Mtiniialloii  f.f  the  Tnltiahle  inliieraJfret)  dyke  yrhirb  ex. 
tends  through  from  the  Ontario  goldfield*.  The  Qiiehee  l.orernment  fs  | 
aeeording  proKp.  .  f  m-v  ei.  rt  pritilege.  and  M-mires  ot  motor  boats  are 
being  orgnnireel  to  rarililale  I r.nn^portntion 
and  riters  of  the  di'-lricl. 


The  ahox^  imp  afford 

in  (ho  new  >oi(liern  itiioheo  mining  disfruif  thf  h  J 
groat  promise.  'I  ho  arm 
and  rntnprisos 


throiigli  the  naxigahle  lakes 


4. 


The  report  indicates  or®  reserves  • 
j  of  73.AOrt  tons  of  gq-oss  value  of  I 
I  $3.0  2d.  and  .30d.(ioo  tone  of  gro.sa  va.-  j 
lue  of  .$31.75  per  ton,  amoiintinK  to  ; 
more  thnw  .$1 2,0fK1.0'Ki.  with  a  net  i 
value  of  over  $ll.000,fKlO.  All  these 
rrserTes  are  apparently  contained  ! 
wtihin  oTve  of  the  13  claims  owned  1 
by  the  eompany  and  above  the  h'Vl 
ffwt  level. 

Work  is  contemplated  this  tear  on 
(he  Buntin;r  iuniiel  about  2,.S'Kl  feet 
north  of  the  present  workings. 
There  are  other  siii-face  show- 
j  ings  not  .vet  explored. 

Premier’s  output  of  silver  ammint- 
ed  to  4.t74.3ii7  ounces,  the  largest 
i  outnut  of  silver  made  hy  any  t7ana- 
I  dian  mine  iliiring  the  la*t  nineteen 


.vears. 

The  Premfer  is  situated  in  North- i  do.ofio  horse  power  j 

em  Bntish  folunihia  neor  the 
boundary  line  wdth  Alaska. 

The  company  recentl.v  declared 
;  another  dividend  of  $.503,000  for  ihe 
I  ouarter  ending  March  31. 

.More  .StorkluiMers. 


INTERESTED  IN 
POWER  AUCTION 


Toronto.  The  north  country  !s 
greatly  interested  In  the  plans  of  the 
(Jueher  Government  to  a.iu  tion  the 
lease  of  v.'aler  power*  op  the  ttuin.’.e 
Iti'er.  on  .\pril  2.iih  next.  The  power 
site  Is  8.  valiiahle  one  arid  hasheen  ih' 
cenire  of  dtscp  :  Tm.s  in  conneetion 
with  leiief  for  the  power  sitiial'on  of 
I  lie  .Norlliorn  Ontario  mining  distiici 
.^peculation  i".  the  ofnre,  keen  as  to 
who  the  SItrcc.ssfu'  bidder  foi  the 
lease  will  I>p.  It  j?  silg-rrslerl  tliat 
Ixiih  the  Northern  Canadia  Power 
'■<i$hpan.v  and  the  Hollinger  f'oii.s(d;- 
dated  Gold  Mines  wLii  w'aich  devel¬ 
opments  carefully  wh’le  some  .sug¬ 
gest  that  either  of  these  m3\’  prote 
to  he  hidder.s. 

T*  is  understood  that  approxim- 
axailahle 

on  the  Qiiin/e  Kiver  wliirh  would  he 
diiiip  .suffieient  to  meet  the  needs  of 
either. 

The  site  of  the  deve lopmept  is  ap 
proximately  12'i  niiic  .  distant  from 
the  PoiTupitve  gold  mining  area  and 


IO$PON  SFtS  HINT  B003I-- 
••NO  Mil  l*  «  Ar.S,  PI-EA8E." 
fFrem  the  f  oii/lop  Bureau  nf  The 
Financial  Times.) 

I.ondon,  Fnglatid  The  artirity 
in  <  anadian  mining  .share.*  on  the 
Ixmdon  Ptork  Kvcliange  continues 
unabated,  and  It  would  seem  as 
if  wc  are  In  for  n  big  boom  in 
<  anadian  mining  sliares  on  the, 
f.onrion  market  within  the  next, 
few  months,  with  a  consequent  in¬ 
flow  of  pew  propositions  from  the 
ftoniinion.  and  new  r'anadian  min¬ 
ing  issues  on  the  British  market. 
Already  I  h.ave  met  several  Gana- 
dians  who  have  come  to  Irtndon 
with  •■something  to  sell.”  and  more 
ar<  expected. 

If  existing  condifions  coptiniie 
they  will  have  ready  listeners  on 
this  '-ide  nf  the  .Atlantic  The 
Htiiish  investor,  nroverbrnlly  con- 
sfr-.atlvi-  as  he  is.  dearly  lover  a 
gaiplde  But  no  “wild  rats,” 
please 


Electrical  Energy 


BrflABT-E 
Six  (•)  Hydra-Eleo- 
(rlr  rnwer  plaati 
■n*  large  Steaai 
*!■■*  Rererva. 


C0NT1>T0CS 

Avalliible  for  uae  24 
honra  per  day  aad 
every  day.  Ks  re, 
atrlctlena. 


rinimTED 

Apprezlmately  S0tt.« 
000  H.  P.  avallabla 
far  all  parpoaca. 

FOB  FOIvr.p,  light  A5D  OTHER  PUBFOSES 
Generated  ond  Blstribnted  by  tho 

MONTREAL  LIGHT,  HtAT  &  POWER  CONSOLIOATED 

N'arvfactvring  and  DistribuOng 

FO'  OESIDCNTIAL  and 

COMMCWCIAL  UMO  U  113  I  OCrViCe 


GAS 


Low  Rates  For  Service 


Tnqniry  Reqaeated,  Addreaa  ta 

Power  Bid.,  OS  Oralg  *t.  VTeat. 
Tel.  Mala  4040.  Slentrcal. 


I  .  '  jOlis  forms  the  chief  ob.icc.ilon  totsf 

fn  his  report  FT.  A.  (lUe.'s-  \dr.e-  1  pipg  the  energx  of  that  soiiiee  for 
♦  president  and  m^naaing  director ;  the  disti-tct.  although  the  distanie 
!  j  presents  po  serious  merhailiral  diff; 

I  ''Althnuffh  your  comftan.v  ha*  heenirailtv 

in  existence  for  some  four  yeai-s.;  -rh;,  Aiipi,tc,  .-.f  Lands  and 

.annimt  reports  heretofore  have  beep  :  p-^rests  of  th^.  rvovince  of  Quebec 


LORRAINE  DEAL 
IS  CONCLUDED 


I  merely  of  an-  Informal  sort,  for  the 
reason  that  (here  were  only  12  or 
M  alockholders.  and  these  -were  ell 
in  close  touch  ■with  current  opera,- 
iions. 

During  the  past  year  n  small 
amount  of  stork — .some  2  per  cent- 
has  hepp  purohased  b.v  variope  par¬ 
ties  not,  heretofore  interested  in  the 
company,  and  it  has  therefore  .ecepipri 
advisable  to  make  a.  forntal  and  de 
tailed  statement  covering  the  opera- 
t.kmr  of  the  .vear  1322  ” 

One  Broken. 


in  calling  for  the  a.nctiop  riipnlales 
that  iiilerestcd  parties  shall  hr  un, 
der  ohllgration  to  deposit  iin  or 

liefovc  .April  21,  which  de7>o*il  wmild 
he  forfeited  should  tliei(>  he  n<i  birl 
din.g.  rho  htgliesl  hidiler  shall  be 
under' obligation  fo  depo.sit  .tT.'i.een 
,1*  a  guarantee  of  execution  of  wiul, 


Mine  Workers’  Union 

Plan  to  Oust  Board 


PROFI.  'ONAL  CARDS 

C.  H.  CAHAN,  K.C, 

Rarristfr  .3n>1  Soiirit.or 

TBAA’SPOBTATION  BTILPING 

120  St.  Jame.,  SI.,  MoufreaL 

Tel.  >IalTi  I2g<t. _ 

CONSULTI  :vG  L  %  ■: J  i  L  b :  1 


BEAUBIEN,  BUSFIFLD 
&  COMPANY 

r.ONSKtTING  ENGINEERS 

;  I’lacr  Montreal 

I  r  PEs»iib$er  ,1  T. 


INVENTIOMS 


If  yc'i  have  an  InveClor,  •  trade 
marir  er  design  to  protect,  convut. 
us.  wp  may  pics  you  vnhiBhle  advicp 

rTGBOS"  *  LVJlfBTRVEB'* 

pAvwnr  Btdg.  era I4  *»• 

T*l.  Main  30SS.  MrrUrfai 


LFGAT.-r.  P.  A. 

Joseph  Mitchell  Donovan, 
Attorney  »nd  ('oiinselnr  at  Law 

siom  F.»r  is,  soiTH  thkota. 

All  State*  noil  Federal  Court#. 


"A  coiisorvattve  estiraa,te  of  the 
genema.l  average  of  the  T.T.Oiiu  ton* 
broken  in  stopes  as  at  Ftecemh^^r  .31, 

1'122.  is;  ,72  oi.incc*  of  gold  and  .32.') 

O'upps  silmr  pe.r  ton.  M'lth  g.ijld 
figured  at  $.20  per  ounce  and  silmr 
at  65  rent/s.  thl*  reiircscnts  a  grosf 
value  of  .$.3.5. 23  per  ton.  f.»ep  i  f 

"A  c.onserv3tive  estimate  of 
aesured  and  probably  uia-brnken  ore 

to  the  present  bottom  level  of  the.  .  ..  ,  r. 

.pre.,srnt  mine  workingr-  is  ren.nno  meeting  of  the  International  r.xer 

I  touf'.  averatrlrxc  .71  minces  of  gold 
and  27.3  ounces  of  silver  per  Ion 
W’tth  gold  figured  at  $23  per  oinp-c 
amd  with  .silver  a.t  fi.3  cent,*  per  ounce, 
this  represenfs  a  gross  value  of 
I  $31.75  per  ton. 


(Freru  file  SI.  .lohn  Bureau  of  Tlir 

Fipnnciiil  liincs.) 

Sh  .lohn,  ,N'  B. —  The  upheaval  in  th-:! 
Itnlted  Mine  WcirUoi-e  for  the  Alai;  ! 
time  Provmre.^^  di'-trict  continu,**. 
&11h>'  Barrett,  whir,  after  iieliig  ihpj 
International  Bo.?rd  meniher  foi'i 
many  year*  wa.s  o\-erw|ieii-nlngh-  de-| 
the  rtfficp  last  sumnier  at  j 
the  n.nTIlial  elect  nrp  held  ip  Truri>,  j 
I  has  gone  to  IncilanapolU  to  .ittend  a  I 


recoinmend  feat  the 
Board  declare  the 
re  of  the  district  in- 
and  demand  apivih 


George  Lyman 

INSHKANCE  BBOKFR 
Lewib  Bidg.,  17  St.  John  St. 
FIHE,  LIFE,  MAKINE,  ACtT. 
DENT,  ArTOMOBILE,  IK. 


PATENTS 

SEARCHES.  APP(JC>' rK)NS.  ETC 

TRADE  MARKS 

DC8<®NHD  REG  IRTTNED  1NM.I  COUVTNirs 
-TECHNTrAL  ANT  INOUfTNUL 

HANBURY  A.  BUDDEN 

ADVOCATE  REG  n  IJ.  S  PAT  ATTY 
CABLE  NO.  10»J 

ADDRESS  7t2  DR'JWMOKfO  RldG. 

BRSVET*'  Montreal 


f  STABIJ?<HR0  184P. 

Bradstreet’s 

( 'ffi(  AS  Throughout  the  Civilized 
World 

orFif TeS  IV  CAVAHA 
f  -4I>».  j  Vonriwiv^r. 

F.Hnoolna.  .Alts.  I  HamUioo.  Oni. 

IfAitfRi,  N.S.  I  MoRhfrtJ.  Oma. 

l.oQdon.  Ont.  |  Qua, 

Oot.  j  Toronto,  Ont. 

«f.  .lobn.  N.B.  •  WTnnipfc.  Mbh. 

Hepiitstion  Atflood  hr  IniiA 
jf^nrn  of  rli^nrous,  roii«eleiitloa» 
and  Rwrreasfal  work. 

Ot^MhS  A.  rut-TON 

Siipertotenfl-tit  .  MONTHri.aL 


rsE 

TIGER  IT:\K  proof 
tikes 

Guft^antped  fer  one  year  PricPF 
and  partieular*  forwarded  to 
yon  by  rpqiiept 

Tiger  Tire  &  Rubber  t  o..  Ltd. 

4t.  slameB  WeBt, 

MO\TRKAlr. 


j  Good  Ore  Bodies. 

■'The  ore  bodies  of  tpo  Premie-r 
1  within  tbe.  area  of  the  present  work- 
tngp  have  maintaineid  their  ■n-idths 
I  to  the  present  hoitom  level,  ond  in 
fact  bax-e  w’ldenod  soroe-what.  the 
'  a.verage  vndt.h  on  the  bottom  level 
being  around  fifteen  feet,  land  with 
*  a,  length,  a*  fUr  as  opened  up,  of  ap- 
pvoxima.tely  .$33  tpipii  The  ax'pr8.ge 
I  '’aJne  of  the  ore  liaii.  howmer, 

I  dropped  to  a  n-rtlUng  attade  on  the 
1  iHxttom  level,  the  value  there  being 
i  a.pprovima.te.ly  .32  ounofxs  of  gold 
I  and  .5  ounces  nf  .stiver,  and  alt.boaigh 
!  no  dex elopme.nt  other  than  hy  dia¬ 
mond  drilling  has  heon  done  below 
j  the  hot.tom  level,  six  cba'mond  drtTI 

■  holes  ouftlng  the  ore  i->ody  at  various 
poi^nt.s  to  a.  depth  of  about  lOp  feet 

I  below  the  bottom  level,  ha.vie  sho'xm 
I  a  ccuitT nuance  of  appmwnately  the 
same  average  grade 

Pnesideirfs  View 

■‘The  fore.going  tonnage  estimates 
!  do  nek  represen-t  the  total  probable 
tonnage  from  thg  Premier  propert.y. 
blit  refer  to  the  total  probable  ton- 

■  na.ee  xvitbin  the.  limit#  of  the  present 
!  mine  w'orkers, 

“It  Is  desired  to  majee  clea.r  to 
stockholders  that  the  h^lgh  grade  ore 
■due  riouH.less  to  secondB.ry  enrich- 
ment— within  the  limits  of  the  pre¬ 
sent  mine  x«-nrWngs.  does  not.  .iudg- 
ing  from  dex-plo|vnipnt  work  t<x  date. 

_ _  lixT  down  much,  if  any.  holow  the 

'I  point  at  which  the  third  level  is 
The  Financlnl  Times  reaebes  « i  now  being  started,  about  midway 
class  of  people  who  are  iHterested  |  between  eecond  and  b-xttom  or  fourth 

;  level,  this  number  3  lev*.!  being  fiOO. 
003  feet  vertically  below  the  eervdc.e.” 


MINING  STOCKS 


BOUGHT  and  SOLD 
on  Commission 


P0PHAM&  COMPANY 

LIMITIO 

Inrcitmant  Broket f 

Members  Montreal  Mining 
Exchange, 

Mstn  ‘4l4g.6U4..iAyo 
l'«  ST.  JAMES  ST.  MONTREAL 


and  able  to  buy.  inTPshneni  securl 
tie*. 


COA  L 

y/ivv 


F.P.WEAVERCOALCO.. 

kiMirco 

WHOLESALE  STEAM  COAL 

TORORUTO  WIONTRKAk 


yi  I  \ V 


ENGFIKH  OFFFR  AfCErTKO 
BY  BALD>FI\  SHARKHOFDRKS 
Toronto. — There  is  not  the  sMgbt- 
eat  doubt  that  the  Fnglieh  offe-  for 
control  of  the  Baldx\-In  Gold  Mining 
Company  will  be  accepted.  The  offer 
■wax  for  two  shillings  per  shore  of 
I.BOO.noo  shares  of  Baldxxln  stock  It 
Ip  estimated  that  holder.*  of  approx¬ 
imately  one  millio^n  shares  have  al¬ 
ready  signified  their  intention  to  sell, 
and  have  signed  the  necessary  docu- 
ment.s  completing  the  transacT$on. 
The  proposal  was  xvcll  reccl-vcd  at 
the  annual  meeting  here.  The  retir¬ 
ing  board  of  directors  was  re-elci't- 
ed.  Shareholders  adopted  the  finan¬ 
cial  statement.  The  report  of  the 
mine  manager  sho^wed  Ih.af  durin.g 
the  past  three  months  330  feex  of 
drifting  and  cross  cutting  had  been 
done  and  suhstajitial  oil  bodies  have 
been  femnri  on  the  100  and  2ixo  foot 
lex-els. 


five  Ho  mil 
!  International 

prvQont  pxerut 
1  eligible  to  act. 
election 

FailiilE  to  secure  another  clortlon, 
Birrett  IS  nkelv  to  be  appntnted  gen. 
eral  organirer  nf  the  distriet.  which 
position  i.s  in  the  sift  of  ‘hr  interna 
tional  president.  .lohn  I,  F.rav',-- 
Tjewds  has  refused  to  rcineni^e  tli.' 
eucccfsor  nf  Barrett  as  tnlernatinn.al 
hoard  memher,  and  has  gl'en  the 
execufix-e  hut  nominal  mnsjilerat jon. 
ft  is  known  tTprt  l.ev-l.v;  Imlrls  llie 
communists  in  the  union  in  di.sfaxov, 

MODFRX  FFW  FR  MINIM; 

TO  RFini;  I  LRIBOO  DORK, 

Vanenm-er  Placer  mining  with 
modern,  machinery  promises  to  re. 
vtxa*  riueh  activity  in  old  <  .triboo 
diggtnge,  aeeording  to  adtiro-i  fnun 
British  Gotninhia.  Both  deep  and 
bench  mining  win  he  c.-irncl  on  l>v 
British  and  American  s.'iidieates  .^f. 
ter  proeppef.ip,~  claims  xvhich  they 
have  secured,  Indisidii.al  pi'tispec. 
tors  xvi’l  .also  xxork  over  the  fjcid  in 
seari'b  of  nneoxered  dej-KisIts 


promising  qi  lrt/  from 

1  \RIBD1  TSl  $M>  xiiVFs. 

M'lnnippg.  Sa,mplPF  of  gold  un.xvtz  j 
from  claims  on  raril'oii  Island, Gre.it 
Slave  lake,  which  xvere  ar.saved  at 
Ott.xwa  liave  inmrd  out  quite  ap 
rich  .as  -hose  sent  to  So.ittlc  .and 
other  point.-;.  The  opinion  in  O'fa'vn 
is  that  if  the  gnieral  body  of  ore  is 
as  rich  a.-  the  t.jmpies  pulunitted, 
the  nortli  eountrx  poc-.aesses  .xn  un¬ 
usually  good  deposit. 


Now  A'ork  At  the  meeting  of  the 
dircetorr-  of  the  I.orraini'  ronsolidat 
<'d  .Mines  it  wa«  derided  to  arcepi  rlie 
offer  of  Nexv  3'oTk  interests  for  tljc. 
finaneirig  cif  the  mine.  The  dea'.  in-‘ 
vriivin.'  the  sale  h'-  the  eompany  of  a 
block  of  treasury  -^lork.  will  eur'rrr 
a  tigorons  development  rampaign  on 
tin  property 

f.orrain  i' onsolidated  director' 
decided  to  proeced  at  once  to  dewaie 
the  min",  preparatory-  to  a  thoroiith 
rvamin.li ion  io  competent  engineer*, 
to  he  followed  by  aggrrssixe  dex-elop- 
^  ment  work  for  the  purpose  of  locat¬ 
ing  the  ettens-.ou  nf  the  rich  Kee|r.\ 
and  Mining  i  ■orporation  veins. 

HAMiLT0NlTEELC0.T0 
INCREASE  PRODUCTION 

.An  addition.,  103  v  -33  feet  is  Ixeine 
hu'lt  to  the  plant  nf  ipe  M'igham 
xviro  1  n,  l.lriiitpd.  manufacturer,*  of 
plough  steel,  patent  rfufible  st"e1 
and  -^Ditne  wire.  Hamilton,  in  it 

they  W'ill  erect  fiirpace*  for  the 
temporing  of  high  e.arhoi5  r.->dr  for 
.spring  and  rope  wire,  ranging  from  a 
ten.silc  strength  of  75  tons  to  the 
square  inch  to  the  highest  oualit-.  o*' 

plough  steoj  wire  with  a  tensile 
rtrongth  of  143  tons  to  the  -square 
Ineh 

As  a  linlfoTm  rnethod  of  tre-atlnj 
wire  of  filfh  extreme  Tfin'f-  t*  not 
fea,aible  in  aetual  prae.tiro  and  fhe  i 
methods  of  tempering  vary  eonsider 
a.M' ,  th-ee  different  Type*  rif  equip 
ment  wdll  ho  nerefsary  These  are  | 
now  under  ereetiop  »ud  .are  expected 
to  ho  tn  produetion  early  in  Alay 
fn  the  main  part,  of  the  mill  about 
$30,000  i~,  bring  -ipent  on  new  wire¬ 
drawing  equipment,  so  that  on  enm- 
plet.inn  the  plant  -wil  be  in  a.  pissitlon 
to  draw  the  host  class  of  wine,  from 
British  and  Swedi.sh  raw  n-ia.lrrial. 
The  methods  used  are  hiased  on  the 
pest  British  practire  and  '  anadian 
workmen  are  being  trained  in  them 
hy  an  experienced  techpiral  staff. 

ADD  ANOTHFR  FMT  IN 

[>81  I  VTI0\  AI AM-FAI  TIFtF 

Ganadian  Insulation  Go.  T.imited. 
with  fai’ton-  at  .'Selkirk.  Man.,  and 
offices  in  M’inninpg.  a.r®  adding  an¬ 
other  unit  to  their  plant.  The.  corn- 
pan-, -s  product  i.s  an  insiilatina  bnild- 
inc  material,  which  ha.s  .sold  very 
since  it  was  plaeoil  on  the  mar-  ' 
ket  a  short  tinie  ago  The  produet  , 
is  made  from  straxv.  apd  the  com-  i 
panx  s  first  plant  wa*  for  its  manu-  i 
factiire  hy  a  process  of  chemical 
treatment,  steam  cooking  .  xnatcr 
pressure  knitting.  ixMler  pressing 
and  kiln  drying 

In  the  new  unit  flax  straw-  will  he 
treated  by  a  proc'ws  -which  breaks 
the  woody  pa.rt  of  the  straw  from  the 
fibre,  salx-ages  an.'  flax  seed 


Steel  and  Iron  Products 
of  Every  Description 

M  eichinc  Cast  Pis  Iron.  Ba.sic.  Malleable. 

I  oundry  .Steel  &  Iron  Bars.  Open  Hearth  Steel 
•Sheets.  Raiirttad  Track  Material,  Wrought  Pipe, 
l  orgings,  -Screws.  Nails.  Bolts.  Nijt.s.  Rivets, 

Burrs,  Wire  of  All  Kinds.  Rloorn.s.  Billets.  Car¬ 
riage  and  .Automobile  1  lardwarc.  Horse  Shoes, 
UTile  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


I0now|5+-20now30* 


The  Canadian  Converters’  Co. 


L.lfSHITKr> 


MiintiT«ctur^r«  f»Y 


Ready-to-Wear 

Garments 

Mpii’s  and  B<>\x' 
Wamvu's  and  Children's 


Sole  Manufacturers 
for  Canada  of 

THE  “VAN  HEUSEN” 
COLLAR 

The  original  and  only 

onc-picce  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


OM»  l,\  KOSF  niRF.I  rOKS 

KI  -FFFFTII*  AT  MFI  TTNt. 


upholstering  in 
Lniteii  States. 


Canada  and  the 


rVniAN  I  HI  TF..«i  POBFR 

PKO.lF.t  T  MAKIM.  VROGRFSS. 

Colialt  roiisidcrnblf  progress  is 
Ixelng  made  on  the  Indian  Chutes 
flower  pi, ml  on  the  Montreal  Rix-er. 

It  is  exi.'pcterl  that  the  transmission 
line  from  the  new  power  plant  io 
Porrupine  will  he  enmpleted  well  be¬ 
fore  the  spring  hrea-k-up  destroys  the 
roads.  The  pole  line  for  the  trans¬ 
mission  has  been  eonipieted  and  line 
men  are  following  up  the  .gangs  from 
both  ends  of  the  line  with  con«ider- 
ahle  sf'eed  There  are  less  than  23 
miles  of  the  lotal  of  $3  miles  of  wire 
to  be  strung. 

OM  AKIO  (  ON.SIHFRS  BRAN!  H 

KAIIAVAV  FOR  KIRK  I,  A  NO. 

Toronto.-  Premier  Drury  ba.s  in¬ 
formed  the  Ontario  l.egislamre  that 
"ithin  a  few  flays  the  T.  k  -N.  0. 

Rail"  ay  Conimission  and  the  Gov¬ 
ernment  would  deride  whetbeiw  a  ;  ning  River  .gren  and  acro'-s  the  in- 
1  Inauch  line  of  the  road  would  lie  j  terpi ovineial  boundary  into  the  Pro- 


Onc'-  ag.-.in  the  efforts  of  Toronto 
‘  lnteref.t.s  to  iinsra.t  the  nre.sent  d'- 
reetor*  and  managemen*  of  I, a  Rose 
I  Alines,  lanbted.  has  failed.  While 
iritPTP2.t!4  pr^SF'Tlt  .it  t'lP 

annual  meeting  thex-  did  not  follow 
I  np  their  ran’paign  for  prox  es  by  sub 
j  mission  of  i  slate  for  eleotion  The 
meeting  drew  the  attendance  of  only 
maining  in  it  and  pro,sses  the  fibre  '  3  *mxll  number  of  shai ehnlder.*.  Cm,* 
into  bales  for  shipment  The  .soft  '  contrasting  greatly  with  the  meeting 
fibre  is  a  staple  article,  thousands  ,  3^  3  V^^r  ago. 

of  carloads  being  used  annuallv  for'  *3  the  e'ectinn  the  old  manage¬ 


ment  was  sustained  by  a  large  ma- 
.iorit.v  of  ■'•nt.es.  tllis  heipg  pstima.tcd 
in  the  vieinitv  of  3  to  1- 

The  old  hoard  'vas  re  elrefed  as 
follox's;  D  lorne  .Mi  Gibbon;  G. 
Bateman.  A\'.  M.  Dobell,  David  Pas- 
ken.  K.)r.:  Gdwin  Hanson.  Geo.  Par- 
,  ent.  K.C..  M.P.:  S  .1.  I-eHuray,  S'r 
I  Thomas  Tail  and  C  AI.  Alakepiece.  of 

Held  of  opera-  p,.„,.jrtpnre.  R.T. 

tions.  Gold  mining  is  now  praeti- 
cally 


HTItF  FIKLP  OF  FHILO 

MIMYG  ACTITITIFS. 

xia+he-son.  Cint.— The  great  expan¬ 
sion  -which  ha.s  taken  piaee  in  gold 
mining  during  the  past  yeir 
greativ  widened  the 


!  neKIM  FY-OABRifTH  SEEKS 
I  VrO  MIN  IMG  FBOPEETIM 

Toronto. — Shareholders  of  th*  NTc- 
Kin-ley-Darragh  Mining  Company  de¬ 
rided  at  the  annual  meeting  t,h#t  not 
action  should  he  taken  on  ihe  divi-, 
dend.  Directors  reroinmended  a  con 
-orvafive  policy,  keeping  the  mone 
on  h.a.nd  for  the  purpos#  of  acquirin. 
a  new  proportv,  Vegotiations  forth 
arqui.ution  of  .s'lch  are  now  in  pro-, 
gves-r  The  m-peti-ng  gax-e  the  presi-i 
dent  and  general  manager  power  toj 
take  whatc->pr  action  tin's-  de«ip  fit; 
III  secure  new  propert.v.  XVhat  this 
will  be.  xvlietber  gold  or  silver,  re¬ 
mains  indefinite.  Director*  wer#- 
elected  as  follo-ws;  .T.  R.  I..  Starr.  T.i 
AV  F'inucane.  .A,  G.  Beck'vith.  ,T.  H.. 
Spence.  H.  C.  MeOicsky.  R.  F.  Finn-' 
rane  and  T.  Ml,  F’in'iea.ne. 


continuous  O'er  a  belt  of  ap- 
proxim.ately  one  hundred  miles  from 
PorciipiiiP  and  niuning  in  an  eastorly 
d’rcrtion  through  Night  Hawk  Cake. 


AIIMNG  (ORPORATION 

fxtfmhm;  hrifi.ing. 

Cohall.  Out.  — .Aciiviiier  of  the  Min¬ 
ing  Corporation  of  t'anada  are  being 


built  to  Kirkland  )>akp.  He  said  timi 
of  all  tlip  possible  brancli  lines  the 
one  to  Kirkland  l/ike  "  .as  the  only  j 
that  moiited  ronsidrration. 


This  inc  ludes  the  .N'igiit  Haw  k  r(*n- j  yar,-ied  q,,  .’-alisfactor.'-  rate.  The 
iiifula  luiiuys  auri  also  the  Halt;  Gold  Corporation  has  .lust  completed  bs 
Mines  and  the  Dlue  Quart/,  'lines. .  fij-pi  poip  i.igiunlnc  River. 

The  iHiIt  then  extends  to  the  IJght-,The  diamond  drills  are  now  busy  on 

a  second  hole.  It  is  stated  that  the 
results  in  the  first  hole  w'ere  less 
good  tb.an  anlieipateri  hut  with  .*e'- 
eral  additional  drillings  planned  it  is! 
hoped  th.at  the  final  results  w  ill  be  | 
fully  up  to  pxpcrtatlons. 


vineo  of  Qiiehee.  Ir  is  expeeteri  that 
the  latter  riisirict  will  prove  up  fully 
ns  well  as  the  older  sections  which 
lie  within  the  Province  of  Ont.irio. 


H0T/T,T>'<*FR  (*OT,l>  MINT, 5 

rREPARlM.  FOR  FArAriTT. 

Timmins.  Onf.-  It  Is  expected  that; 
the  mill  of  the  Hollinger  Gold  Mines 
will  he  running  at  fitil  rapacity  by 
.April  23.  This  forecast  is  made  in 
spite  of  the  fact  that  the  pow;er  sit.'ta- 
tion  in  Poretipine  is  so  serinti*  tha-f 
no  profits  have  beep  earned  hy  the 
company  since  early  in  the  year. 

There  has  been  .x  ridiculous  rumor 
eurrent  to  the  effect  that  the  direr- 
tors  were  coatemp'ating  passing  of 
the  dividend.  This  idea  is.  of  course, 
an  impossible  one.  and  regarded  as 
such  throughout  the  North,  in  v'ew 
nf  the  reserx-es  against  dix'idend.s 
I  which  the  compauy  has  built  up. 
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The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
>  Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


iM'i:U\ATIO\\|,  M.W 

vi:t  im  it,i>  \.  It.  >jii.i,. 
(rriiiii  tlir  SI.  .It>hii  nurrmi  oi  Tin* 
I  ifiiiiiciiil  TImrv.) 

S!.  .Inhn.  N  li.  —  i>,  j, 
I’risiflini  of  the  IntrviuiiioTipl 
<  oir.iitini .  aiui  of  th”  Mpv- 
a^'in.lla !(  ;■  i.inolypr  C.ijiipHin,  aii<l 
fonnor  prfsiddu.  of  thr  (.•oiuiiibia 
Graphophoiio  Coiiipan.v,  ha.s  Iv'ou 
“I'cndiuc  .sonio  tinio  in  .X'lv 
IJriins wii'k.  Most  of  liis  Mni?  bas 
Ikcd  Pix'iU  in  I'icdoricton,  and 
G.rand  Kalis.  At  Grand  KaKs,  tbr 
Inicrnafloiial  T’aiier  i 'oniimny  con 
trols  the  water  power  rights  l)y 
lease  from  the  New'  I.rnnswiek 
Getvernment,  lint  on  May  I.  ilic- 
kase  will  expire  and  will  not  be 
lencwed,  necordiiig  to  spoke.smeu 
for  tbo  Krovineial  Governinent. 

•Mr.  Dodge,  who  has  hnl  recent- 

l. '  returned  from  r.  four  months 
sojourn  in  lairope.  has  hern  en- 
de.ixoiing  to  induce  I’remier  A'e- 
nu)t  of  New  Hrui\swick  to  change 
bis  mind,  and  renew  the  prixilege  - 
at  Grand  Falls  to  the  companv  for 
at  least  another  year.  Kowexer, 
this  .seems  unlikely,  as  prelimin¬ 
ary  plans  have  already  been  mad 
looking  toward  ibe  develo]>ment 
of  the  hydro-cleetric  possihllities 
at  Grand  VAGIs  as  a  juirt  of  the 
gocernment  liydro-eleetrie  ^y^:em 
Tile  jnteinational  Kap.r  ('omnany 

m. i.x'  .start  eon.  l ruction  on  a  pa.per 
mi  !  near  Grand  Falls  soon,  and 
failing  io  soeuio  a  renewal  of  the 
waier  power  iirivilegrs  Gi.-rc 
would  he  a  lieaxy  purchaser  of 
power  from  Iln  proxincia!  gorerii- 

incp;. 


Appeals  for  Embargo  on  Wood 

F.  J.  D.  Barnjum  Issues  “A  Personal  Letter  to  Our 
Members  of  Parliament”  Asking  Quick  Action  as 
Vital  Need  For  Preservation  of  Important  Natural 
Resources — States  His  Case  in  Clean-cut  Manner — 
Opens  Field  For  Thought. 


"A  Fevsonal  latter  in  our  Menihers  of  I’nrllattieuf  has  just  been 
reeeixed  from  the  pen  of  frank  .T.  D.  Uanijiini.  who  has  taken  in  the  past 
a  firm  stand  for  emplacement  of  an  cmharso  against  export  of  unmanti- 
factiired  wood  from  thi.s  country.  Mr.  Harnjuni  pre.sents  hi.s  views  in  a 
manner  xvhich  attest.s  .strongly  liis  hcllef.s  and  feelings  in  the  matter.  His 
letter  opens  up  a  wide  field  for  thought  on  the  part  of  Ganadian  citizens. 
The  Financial  Times  presents  herewith,  the  letter,  in  part  :  — 

In  the  fir.sl  place,  the  export 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

siA\rF.\c  Ti  iu\«.  .si,L  or  i  iil:  roi  i.owix,.  uo\iii>«; 

KHIl'HOARD  .M.t>>UHAKi>  A  \  I  I  IMHI  lUiAKU 

blK.AAABOARD  WOOIHIM’  liOMiK  <  OM  MM  I!  HGAKD 
AAlint  I’.VILM  (OAlF.li  BOAKl)  ASH  M’i;(lALril> 

XHLI.'X  XI' 

Frankford,  Onl.  Campbellford.  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


,T.  «>.  G.  KKRBV 
PrrMdent 


UAViii  ».  iionr-HTsoN 
firorral  Manager 


f  11  r.  \\  iim  rN 
^ciretar.x  -Treasurer 


INTERNATIONAL 
PAPER  CO’S  YEAR 


''I'l  l.i.ss  ill  Operutioiis  Owing'  To 
I  ahor  I  niiditioiis  and  liig'li  (  ost 
O  iMid — IToiiiises  I’l'oi'ils  ill 
I  lltlllC. 

'  .\:i  pu'.sing  tliroiixh  a  most  li’y- 

liig  period  ill  lui’i  am;  pan  of  1‘'22 
•  1 II ternat iona  1  l’;.)ii'r  i  o..  xxhicli  is 
I  i!  l.-irgr rt  producer  ot  uexx'sprinf  on 
1  .•  continent,  mi  ms  U)  have  reached 
•1  point  where  ii  operating  profi*,- 

1.  V 

In  ills  addre.-.  to  liie  shareholders 
.lecoiiipan.x  ing  the  amuial  rinatieial 
■'tall  meiii.  thi  Kri  sident,  F.  T.  Dodge, 
•hip  uin lines  the  vuisl  j'.nd  iirest  lit 
.sit  ii.a lion : 

*Ti  i5i  a  fa***  ihnt  dHinijr 

t!  '  .'.I'iir  ili»*  rijlutAip  ct'  I I. ’'in 

oNirantlfH  i.»  nttjniiil  rr<>ni  Hk  ‘ 
1m\v  I'Mitl  (>>]], 1  h«‘  T'ln’ ' 

F-.Ti.siiinnt  i«*n  t-f  all  ki  hiI**.-* 
pnpf'r  ii)  Ih'*'  rpitrtl  t''-| 

\t\  an  in«T«  ».so  :n  lu  "«i,jcUun.  * 


CONSOIIOITIO  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  0_fficcs: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


XXhiiP*  the  ,Mi  iii-t  i<  oi  t'. 
"t'f  le.sK  ItiliM  111  ISyi',  1h 
"f  Ifir"  ivas  ..nix-  I. 

1 1' t'"  -til"  li i^h  'X  ,1 1 ,  ,  .\  "I 

eg  the  la  1 1'  I  pa  rl  .4  II 
xx.‘-  111  r\i'"ss  ,if  I'w’ii. 

■■•n-e  'e.nit  IS. .'ll  .M' 
111.  .lit  Ii  i'll  -II  t 'll.  Hilip-.i  1 

111"  I  I'.st  Ilf  mil  Mil  f.'ii't  II  rjiii 
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IS:  I  xviis 
nnlli  I'lioti 
tli,an  III 
a  rut  iliiv- 
Ihc  I  ate 


It"!  lall.v  til 
naoi  i.  ami 
.'  1  ha  t  I  "!  - 


of 

pulpxx'iXid  cut  on  all  »  roxxn  lands  ini 
ithe  our  principal  w  ood-prodiieing  ; 
Frovinees  of  the  Dominion  is  pro-’ 
hihitod.  Is  there  a  single  ciiizen  of 
I  the  Dominion  of  Canada  'x  ho  xvtxiildi 
suggest  the  removal  of  iliese  res¬ 
trictions?  Thi.s  wise  art  t>r  Sir  I.onier 
Gnuin  in  (jnchec  covering  prat  tically 
S.T  per  cent,  of  the  iimhorlands  con¬ 
stituted  the  very  foundaii.m  of  onr 
xvhnle  pulp  and  paper  iidustry  in 
that  I’rovincc.  Then  why  iliis  hesita¬ 
tion  in  the  much  smaller  matter  of: 
piott'cting  the  wood  on  the  remain- | 
ing  l.i  per  cent,  of  onr  t 'dnalian 
lands? 

The  farmer  xx  ho  ha^  xx  ood  to  sc  11 
xvoiild  not  1m'  injured  hiii  appreeialtly 
henefited.  Tlie  moment  an  e:r,ha",go 
i.s  mu  in  force  tlic  I'anadinn  eon- 
sntuption  will  he  increased  to  a  very  | 
large  c.xieut  oxxing  to  the  fact  that 
many  to'  the  mill.s'oti  the  cllier  side 
of  the  line  are  operating  entirely  on 
(  anailian  wood,  and  a  large  miiuher 
cf  these  XX  ill  he  eoiupelled  imme- ' 
diat^  ix  to  look  to  (  atiada,  at  least, 
for  their  supply  of  pulp  xxhieh  will 
then  have  to  he  maniilaii tired  in  this 
country  .sj  that  ihe  larmers'  marUel 
for  rax-  wood  xvtiuld  not  lie  Ic.ssencd, 
and  in  addiiton  to  this  he  would  be 
hui’.ding  ttp  litmie  industrie.s.  fherehy 
making  a  liome  inarkit  for  bis  farm 
lirodiiic.  I'tirthennore.  Ibe  farmers 
who  ait'  shipping  wood  to  tlie  Fnilod 
.'Stales  do  not  eonstitulc  2  per  cent.  | 
of  the  larmers  of  the  Dominion,  and 
more  than  do  per  cent,  of  our  farm.s' 
loniaiii  no  xxood  growth  wliatixer.' 
di  .spite  the  fact  that  the  farmiug  In¬ 
dustry  is  the  largest  xxviod-using  in- 
ilii.siry  <if  the  touniry.  so  we  are  to- 
dax  iietialuiiig  dS  iier  t  ent,  of  these 
farmers  for  the  sake  of  the  2  per 
cent, 

.'six  Moiillis'  l.imit. 

The  fiirrners’  iniertsls  coiild  be , 
.safegiia rdt  d,  fill  t  heruiore.  liv  .ollow- ^ 
Ing  a  iienod  of  six  months  to  i  lapse 
before  .gixing  llu  emhar.gu  efferl. 
'I'his  w  ould  etiaiile  them  to  dis))osr  of 
all  the  juilpxxood  iioxx  cut  and  on 
hand  at  good  prices.  II  xxonld  also; 
iie  iierfei  ily  fair  to  ilc'  .\merU  all 
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:inpr<>\<  d  iii  m.'Liiy  Ih-'  d*  maiHl 

f'**!-  papol  if.  IjiiK*.  thf?-  lab.-r  At.ndi- 
iHip.--  ;iif  li{irjU"in*'U'‘',  .'in-i  111"  foin- 

pnu>  i.'  t.ii  prufiiabb- 

It  j.'^  U"t  a  <iMl>  to  inalx** 
ift  loii*^.  Hi.  iiimi.  j.tiis  intnmj»*s 

.MI"  sr.v»}Fl  T  s. Io 

th<  s:MT"})'"nt  liiM  U».  » .  u-. 

»i.Min:t  r  of  *.  hiu.mihm  ..r  tin- 

•  .'11  iL'-  itiffMi'tl  ^to^  K.  " 


JUT  hmilcfl  to  the  luiMa.  thu:^  pro- 
diu'inf;  an  rnormouf?  uclditiouat  rero-  | 
nuc  for  onr  railways. 

SbimiHMte  rrlfos. 

.Nothing  emphasizes  the  critical  j 
situation  of  onr  ■wxjod  supply  so 
strikin,gly  as  the  trcmetidous  advance  I 
in  tJio  price  of  stumpage  as  recorded 
in  the  recent  .sale  at  auction  of  2.dtHt 
.stinare  miles  by  the  Governiuenf  of  : 
Quchec  of  the  most  remote  limit  so  ! 
far  sold  in  the  Frovinee  xvhich  Was  i 
hid  in  by  American  interests  at  a  ' 
price  equalling  over  yi.fid  per  cord,: 
xvhieb  is  just  four  times  the  price  of 
tile  proxlotia  .sale  of  sitimpage  by  this  j 
Frovinee.  There  is  no  safer  barome-  , 
ter  titan  ihe  inxiolalde  law  of  supply  j 
and  demand.  In  addition  to  the  price  | 
paid  for  this  suiitipage,  these  people  i 
are  ohligated  to  hnild  a  Ifiu-lon  pulp  | 
mill  in  I'anada.  tlexelopa  lo.ddd  H.l’.  I 
plant  and  comitly  with  many  other 
conditions.  The  last  fee  land  bolding  ; 
of  any  size  or  xaliie  unsold  in  the  i 
I'roxince  of  Qncltee  is  now-  UcUl  at  i 
a  price  of  $:l.dOH,OOi'.uo  for  SO.ddO  | 
acre.x.  or  x<ry  nearly  $4ii  per  acre,; 
and  (xen  these  piiecs  will  look  loxv  I 
ill  another  year.  ■ 

rriiliiltilivr  IMit.v.  1 

An  export  duty  on  pulpxt  ood  has  j 
liccn  suggested  as  a  means  of  meet¬ 
ing  our  greatest  national  issue  ami 
r,f  cffseiiiii':.  to  some  extent,  tlie' 
inroads  on  our  .\incrican  trade  re-' 
.suiting  from  the  American  Tariff  Act 
of  !h?2.  lint  litis  xxotiid  uiereiy  pi-o- • 

X  id('  a  lialliatitc  fur  litis  situation, 
tiules.s  tile  tltily  was  liigh  enough  to 
1)0  iM'oliiliitixe,  and  even  then,  it 
would  leaxe  tlie  final  di.sposilion  of 
llte  issue  to  he  met.  it  might  also 
lead  to  further  tariff  reprisals  and 
pahixer  xvtiich  xxotiid  |irove  only 
irritating  aiul  iiicoucliisix t*.  On  the 
other  hanil,  to  put  on  an  oiitriglit 
<  inbargo  on  tlie  ground  that  xxc  liaxc 
suffered  ,1  n.iiiotial  calamity  tbrougli 
the  loss  of  I .')".inn>.i,iim  cords  of  pul|i- 
xvood  by  tlie  rax  ages  of  the  htid- 
worm.  a  suriieiciii  aniouni  to  haxe 
operaied  our  entire  iml))  and  paper  ^ 
industry  for  1.)  years  at  the  present  | 
rale  of  iirodiielioii,  and  are  com-  I 
maniifucturer  dependent  on  (  aiiadian  I  pelled  i.o  take  tlie  action  from  diiej 
pulpxxiiod  as  tie  a.iway  s  keeps  a  stock  necessity  and  not  merel.x  for  rexenue  l 
on  tiaml  siiifieieut  toi’  one  to  ixxojol'  as  reiirisal  lor  tlieii  lioslile  tarilf 
y  ears'  ojierat ions,  and  as  it  takes  |  laxx  s,  xxould  settle  tlie  nialler  once 
only  rroiu  st\  to  eight  m  uiihs  to  :  ftii'  all  and  lead  to  no  undesii  alde 
ittiil'l  and  rquip  a  imlp  mill  there  |  conseiiueui  i  s. 
xxould  he  ample  tim.  to  t  staiili.di  ;  In  Snminar.v. 

mills  in  i  .mada.  I  |  ii;,ce  argued  out  the  case  as 

alioxe  simply  for  tlic  benefit,  of  ttie  ! 

I  man  on  the  strrei.  wtio  may  he 
ignorant  of  or  intliff.  rent  to  the 
siiiiation.  hut  the  farts  themselves  , 
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Dominion  Textile  Company 


Net  Itci'icit 

I  ea-  i'l??  v. 
for  tilde  xx  a 
!o-.-  ot  Jl.i'IT 
.xilli  ofii  rating  p; 
ori'x  |■diu■.•  yi  -.r.--'  of  * 
I  lk  l’:;ti.  a  ltd  .t?.  ?T  t 
.N fter  xiep'-i ci.'ilion  o' 
.  I  lUorx  .''djiirt  mi  nt  to 
oiiipared  XX  ith  $ii.?7t;.ii 


ilii- 


.:i:d.:!’.iu. 

tioi  a  pi'o'italde 
1  actual  opt-rat- 
'.  a ■  coiiipari  d 
.11  tlte  till  -c 
.■.'•-•.kf?.  .tjl.- 
1  l■.■I)el■t  lx  ci;  . 
.<L'.7I.'..;:'k.’iii- 
.■iL’.Mk.ii'il 
7  in  i'l?!  I  and 


LIMITtD 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANV 

LIMITED 

BunK  rVote 

Bond  and  Stock  Certificate  Producers 

in 

Caii«clo 

for 

Banks,  Municipalities  and  ('>orporations 


Itciil  O.'kir 
Ottawa.  Canada 


liuiid  interest  ot  .tt'kL'.SI.''.  tlie  ilcticii 
wr.  ^7.k72.T'fi  as  against  foi"  nt  »7.- 
llf’.S'iO  in  Fi2l  nud  a  surplus  of  .'tl.',- 
■i.'id.'le",  ,n  F'2i'. 

FiefdTeil  dixidenel.s’  o*  *  1  ..■,oii,'tiio. 
in  i;‘22  .and  1'i2)  xxere  Ihu.'  hotii  paui 
nil  of  surplus. 

The  delitits  loi  ihr  two  year.s  re- 
dueed  tile  surplus  from  !!!,';2.81S,07(i  at 
tlt.e  1  ltd  .)f  1!i2'i  to  .V2?>.87.'.  1  kti  at  tin 
rtid  of  i!*-T.  and  •‘Jl  l,8't2.7f'0  on  i.'t- 
c.  mill  r  2,1.  I!i22. 

Lost  on  Dood. 

The  ifi.s.sc.s  on  high  prietd  wont! 
tiikcn  ill  the  two  years  xvere  .f'i.122.- 
2!.S. 

'file  assets  of  the  <oiii)iau.'  .ire  now 
?ltil.2'iri.l77.  including  plar.t  .-in.-!  pro- 
jieriy  al  it.')7.FiS.tiS  1 ,  up  from 
i;!:5,k6.'i;  xxoodiami  -  at  ?7.s.'fi.k;:.‘.,  and 
ill  vcntoi  ie.-  at  S2o,7'i:l.2eii.  I  be  last 
are  doxvn  from  ?2o.7''2.l  I. 

Tlie  I’n  sidr-ul  i  xidenilx  .-lil;  looV.s 
xviili  .!i.-saii:-''artio!i  on  Ganu'lian 
coiiipeti’io'i.  In  hi'  tepo;'  he  say-: 

** •*(  i  nniiiln  f 


‘  ana^la. 

\niiflier  I'lmse. 

I'iiere  is  another  .serioii.s  pli,i.-ie 
<  oniieetion  with  ilie  .shiimieni  of  tiii.sj 
f.to  land  xxood  out  of  tbe  xoiiulry.  and  ' 
that  is  tluit  it  ulloxxs  a  large  amoinit 
of  Crown  land  xxood  lo  lie  snri I'ldi- 
tionsly  sbiiiped  away  at  tlie  same 
time  liy  a  process  of  juggling,  w  liicli  I 
i.s  a  xvi'll  kiioxxn  and  iieiinoxxdi  liged  | 
fact  atlxl  total  firohildt ion  is  tin  only] 
sine  remedy  tor  ilii.s  piias(>  of  the 
ituiilion  as  xvell.  These  fee  lands 
are  our  iiiiiy  really  rafe  wood  snpplj. 
as  llix'y  ari  segiegnted.  niakiii':  ilieiii  ! 
more  ta'-ily  prulcx'tod  from  fire  amlj 
ins.  els  and  me  all  ax  ailalile  to  iran.-  i 
portation  to  otir  mi'ls.  1 

As  show  ing  the  ueeej'sily  for  an  | 
immediate  emhargn,  tlie  tclloxving  j 
significant  news  item  is  »o)iied  from  | 
tiie  I’aiier  'I  ta  ii  .loin  iial  of  .\exv  j 
York  of  Mf.rcli  L'ftli. 

.second  iMiicr  mill  is  to  lie  Ixtiili  ' 
ill  D.i lit  n.sliin -.  and  tli"  eoio- 

pany  j.s  alrcadx  licing  organized  a'-, 
cording  to  infoi  luiitioii  lieing  eircti- | 
luted  in  I  liis  ection.”  ! 

"Ogdensljlirg  Jieojiie  .'Xpress  a  hi  -  ‘ 
lief  liial  maiix  p.iper  mills  w  ill  iiltiin-  j 
at<  lx  locate  111' n  .  W  illi  a  loxv  itoxxcr 
cosf  the  cmiipaii;'  can  oiieiati  willi 
low  cost  of  raxx  materials  shliqieii, 
by  water  from  i  anada  and  unload  it 
the  mills.  1  In  lioais  iien<'iralc  the 
pulp  xxood  ceiiti  r.s  of  i  anada  and] 
carry  the  xxonu  dirocily  io  the  mill.-i."; 

With  an  embargo  in  .fieri  ihcse  j 
iiiil].s  xvotild  bi  loillt  in  Cnnadn. 

Vliieriean  Dpiiiioii.  ' 

r.s.  Gox  I  t  ii'iu  nt  officials,  inelnd- 


I  need  no  argument.  They  are  final  ! 
land  coiix  ineing  aixl  cannot  he  ignor- 
I  ed  witiMUil  entailing  triMiieiulons 
I  iiiilional  loss.  Not  only  have  we  not 
I  a  stiffioiciit  sniiply  of  wood  for  tlie 
!  mills  al  present  operating,  but  we  I 
I  are  suffering  positixe  tind  .serious  ills  | 
Mitcanse  we  have  alreaiTr  denuded  onr  . 

I  xxooilcd  areas  to  tci.  .vieat  an  extent. 

I  itecent  iieaxy  los-es  .sustained  by  tlie 
'  Miruce  iiuil  XX  or  111  was  largely  tine  to 
lilt  drying  up  of  llie  eartii's  suilace. 
In  otin  r  word.--,  nal  lire's  w  liolc  cipiil- 
iliriuni  has  turn  upsiet  liy  tile  tiand  cf  j 
man,  and  xxc  .are  noxv  paying  tlie  ; 
inc,\oitble  I'.rice.  I  xx  ill  iioxv  .go  a| 
slep  furtlier  aiid  Place  myself  no  j 
record  in  pndicting  tliat  tlie  fii.-ll 
dry  season  xx  e  haxe  xvt  shall  e\pt  i  -| 
iciicc  tile  worsi  fore.st  tire  loss.  .  j 
exei  rreordeil  in  the  liisiory  'if  <  an- 
ad.i.  XX  ith  a  loss  of  life  a-s  yet  on 
paiallided  unless  we  resort  to  tip- 
most  dri'Mii  mitisnies  tliat  can  iic 
eonccixml  liy  man.  .'N-  a  fit^t  inea.r- 
iire  <if  Immediate  and  snlislanlial 
relief  the  export  of  niimannfaetnrc.l 
xxood  ninsi  lie  immediately  proiiildl- 
i.l.all  loresli'l  a rea.s  slionid  tie  with- 
iraxxM  frnm  setth'iiient  (xxe  haxe  too 
mnrli  clearid  land  already  l.  a  large 
iraineti  fori  I  of  nnlformed  fire  raii-i 
gers  must  he  organized,  a  universal 
sla.'-li  disposal  laxv  uniform  in  oxeryj 
|irox  inee,  must  lx  enaele-il  and  eii- ! 
forced;  tlie  cut  on  (  row  ii  lands  must  : 
ill!  rediiecd  one-half,  thereby  nialtiiig  ' 


ing 


Colonel  Y  III.  J>.  Greeley,  (  liiel  I  a  home  market  for  all  farmers’  woO':, 


Foi-ester  of  the  Cnited  Stalls,  liaxe 
liiiiiliciy  staieii  tliat  <  anada  has  no 
more  xvood  itiaii  is  requii  eil  for  lx  r 
o'.x  n  need.’.  "  i.at  'gnaicr  evidence  i.s 
nceesHiiry  ili.'n  iiiiilialion  in  llii'- 
conni'ciion  i'  a  iiiyili  and  is  only 

suggested  liy  ill 
■  taled  ill  fore.  i  i 
fislilv  inii  i  esti  '1. 


I'he  n  are  (.mergeney  measures  to  h 
followed  later  on  liy  reduction  of  Ihe  i 
ctii  on  all  Iiind.s,  tiotli  pnlilie  ;indl 
private,  to  the  anionni  of  the  aiinnul  ' 
growth.  .Nolliliig  sliorf  of  tlx  alioxe 
ierorriis  will  raxe  (  anada.  from  a 
texv  XX  ill)  are.  as  i  di'^aster  only  second  to  tliat  vvliii  h 
er  hia.-^ed  or  .si  1- Miverlt.ok  <  liliia  on*  of  precisely  ;;lml- : 
lar  ( onditions. 
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.\notliei  impi.rtal.l  fact  lhal  iniisl 
not  he  ox  I  t  biokeil  is  t  hat  xmen  a 
(orioiii!  of  unmaniifaeinred  iiulpwood 
is  sli'ppoii  (lilt  of  till;  country  tiiere 
iv  1X1  iilti  n  fred'iht,  XX  bile  for  rxery 
carloa.l  o  iiaper  shipped  tour  car¬ 
loads 


I  xvant  to  imjiress  iu>oii  yen  tlie 
fact  that  tliis  is  not  only  a  inaitcr  of 
life  Of  death  lo  (  anada  iitil  is  .'in 
i.ss.ie  that  i-  gainiii;;  groMii.l  -o  fast 
xxitli  the  peojile  tliat  ihe  only  safe 
sdiiiiop  for  the  Goxetnmcnt  is  in 


Ollier  iiiaierial  and  supplies  ]  iiiimediale  .Toliori 


■  -'.1  ill-  .'iiiii  ' 

‘1  I*' !  £:»•]  V  ;«• 


\‘.  tH*'  mill.*.  Huu  ill  fi.:i  •  )• 


rij  1..' 
(•Jin'  - 


FIRESTONE  TIRE 
NOW  PRODUCING 


.piiipped  at  a  co:-l  of  sixcral  ihini- 
ami  I’ollar.s  for  llte  .stixly  of  i  aii- 
adian  conditions  and  the  divelop- 
nient  of  the  most  Miilahle  lire  1.) 
j  mee!,  tbem. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Flams  at  Woodfibre,  B.C.  Swansea 
liay,  B.C.,  Port  Alice,  B.C. 


THE  POSTAGE  STAMP 
INSURES  DELIVERY 


Ohe’“Sr  Shield. 

‘Trademark' 

insures  attenUon.  and  rcspecL 


hll^  M  is  ti-ue  Ihiit  tlie  on 

tour  loiter  is  ti  uiitirHiilrr  of  HelBor>, 
jl  If)  tlir  lefier  Hwrif  to  ilotor* 

niiitr  its  ule.stiiiiitloii— (lie  fnin:^ 

e'oliiof't  4ir  (he  Miikle  hrikkrt. 

Ill  niiinj'  ^onr  written  <'orrr «»|»oM(len«*r  Ia  sour  oni«  fiotrit 

«»f  prrMoniil  e*on(a«*t  ^itli  >our  4'lt"iit  or  >oiir  e'UMtomrr,  unil  If 
(hroiiKh  poor  jippetiriiiMT  or  jMtdir.AN  l(  fttllM  lo  ronwy  ll*c 
iniportnnrc  of  >oiii'  fnrwNiiKe,  i(  ntiliiriill.i  is  rcrn^rel  Tilth  Hut 
ki'un t  u( (nil loo. 

If.  OH  the  otiirr  hienil.  ^oiir  Irllrr  hfi«  o  **rrnrklr**  of 

diimilfled  iippriiranoT^II  nill  ropoi*iii04i  tlir  snmr 
resHperl  «^h|rh  Moalol  bo  ii«>ror(1o«l  (o  you  on  u  prrHonnI  \lsl(. 

'I'o  rnAiirr  «|iinU(.«  n  lilrh  .sou  Un«»w  lie  fHiiKIrAA  iinil  (lino- 

foro  above  <‘o?npHrlMon«  spo«'|fj  ^  t  I'l^lC  I 'I  M  !  IlCtttUlt. 

(•rlnterA  e^ervsvhere  In  (  :inn<ta  bn%e  It— be((or  aHII.  Ir(  iis  son«I 
n  ARiopIr  nheet. 

41l»riiK.  (iih-'Alred  iinil  lof(»Hrle<l. 
l*H|»er  (  onipnity  l.lmtlcil*  s^ho  luisr 

pnpei^  for  over  10  j^enrs. 


flruJe*  !».'  ITie  ftoltoofl 
been  iiiukInR  lilRh*;;rfiile 


2lRO  LLANO 

Paper  Company 


r 

Mtllw  a(  ^(.  .leroiue.  iind  (Jon(  Ifolhintl. 

High  Grade  Paper  Makers  Sinec  fSHi, 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GU.AKANTEES 

QU.AMTY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL. 

Mill*  at  Beaulvarnois,  Que. 


Crabtree  Mill*,  Que. 


FREEDOM 


For  Manufacturers  from  High  I  axes. 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  ITeedom  to 
Expand  on  Ample  xSites,  Permits  C>on- 
centrated  Effort  on  Production. 


WF.  IIAtH  I  Of  AD  l>  VVUItlll  Of  Id  .V.M 

).N  lilt  I  ASI  TWO  V  FAKS  I  NDl.lt  UIFAltOVt- 
lOlAl.  C.'O.NOrFlO.Vb. 

W  i:  c:  A  N  DO  I  T  I  O  R 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.?.?0  Coristinc  Building  -  MONTREAL 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


Pulp  and  Paper 
Market  Reports 


I  Thi'  chief  exeiit  dtiflnu  Ill'  xveek 
I  in  the  xtilp  world  v.a.'i  the  c:;hled  •..■n.- 
j  nouneein"  nt  of  t  h.'  rettlei  x-iit  of  'he 
.-^weill.-iii  sirilift.  In  I'fereiice  io  th;.i 
i  j  the  American  I'c)).';-  <v  Fulp  .A.ssociu- 
I  :  tion  rent  out  a  Inilletin  aft. f  rcealx- 
I  ing  a  cai.lc,  declaring  that  the  agree- 
1  i  ment  made  in  the  saw  mi:’  |•<Jlltlil■t 
iwiis  fully  exiiccted  to  he  rarifled. 
^  ".iftcr  which  txceniy-foiir  ihouaairl 
n'.eii  xvil!  return  to  xxork-  .k.iorlier 
arliitration  plan  tor  wood  in.'p  <  on- 
I  filet  v;l!  I;e  mimiitled  with  reasoii- 
I  aide  hope  of  .'Xiere.^H.' 

'I'lje  .-trike  amor.g  iri-  im.  i  niilk- 
br.'d  iaetfd  lor  monih.s  xxiili  .I:.'  r. - 
‘■■'i.t  tliat  the,  mill-!  in  Swcilni  .:re  f.ir 
IX  bind  tlxir  iio'in;.'  oui'p'ii.  i  ml 
pi  x-i-r.  rii'o  exp' eted  l"  xvorl:  Ui'ieh 
higliei-  a  rr^iill  ol  ii"'l 

j  I  pel  il  lOn. 


Til"  new  plan!  of  tlie  Fire.store 
'l  ire  .'(ixl  liiiljljer  '  o  of  (  anada.  J.ini- 
itrd,  Hamilton.  Di.t..  ii>  noxx-  in  opera¬ 
tion.  emp:  tying  over  lidd  workmen 
in  two  ehift.'=.  T'iie  main  huilding  i.« 
of  rrlnfoi  '.' d  ryx  rete,  four  atorey  s 
and  ha.seinent,  with  17.'),(i(‘m  fqnare 
feet  of  floor  .-pai  e.  .Maehinery  is  ai; 
eieetrically  otieraled,  using  2.10(1  h.p. 
.\bout  12, 00(1  iioiinds  of  lixe  .>.teain  is 
iiseil  liourly  liy  liie  vnleanizers. 

I’raetieally  all  the  equipinent  in 
the  plant  was  .supplied  by  Canadian 
firms  or  Iniilt  on  tlie  prnnises.  The 
tire,  with  the  c.xieptlon  of  tbe  rubber, 
xxbieh  is  shipixd  direct  from  .Sing-u- 
liore,  is  iiNo  Canadian  tbroiighout. 
(  or.l  llrrs.  fabrics,  solids,  and  iriiek 
imeuniitii'  are  pro.ltieed. 

Special  (are  was  taken  in  disign- 
ing  the  loaui  to  provide  for  eomfort 
atxl  saieiy.  Uisb  eeilinss  gixe  good 
ventilation  and  tlie  maebinery  is  in¬ 
stalled  'n  'tell  a  xvay  c.s  lo  keep  ilie 
fl  or  .soac.  clear  The  ompany  also 
mainiaiii  the  r  own  restaiiiani  for 
om- 1  ciiiplo;.  Cf 

,  !■(  search 


NEW  BRUNSWICK  POWER 
TANGLE  INTENSIFIED 


poxx  er  nossiidlitif  s  at  Ihe  .Mii.-qua.'h  j  eonsl  ruet  ion  abijiit  .l  ily  ,  F  x'i.l 
hydro  .station,  is  dcfeciixe.  Hearing  |  niean  an  (iicrtase  of  about  2j  in  ti.e 


(Trent  Hie  St  .laliii  Biireaui  oi  llte 
T'iiiiinrial  Times.) 

St.  .lolin,  .N.U.— 'I'he  quarrel  be¬ 
tween  tlx-  city  eouncjl  of  si.  .(oiin 
and  tile  New  IJnin-swlck  T’oxver  C.mi 


in  connoetion  xx'ith  an  injonclion  j“- 
(iiircd  liy  the  lornpany  against  the 
linilding  of  a.  distribution  sy.steni  by 
Hr*  city,  lias  been  oceupyin,",  tbe  at¬ 
tention  of  the  court 


jniimix'r  of  employees. 

V.‘.  C.  Siiriti.ger,  jircsidcnt,  tta'c.? 
tiial  business  in  their  line  has  bef.i 
vfry  good  ami  they  feel  (bat  it  will 
continue  so  throughout  the  year.  The 


The  Daily  Telegraph  and  Kvening ;  company  built  an  addition  in  ibo  fail 
Times,  St.  John  newspaivirs,  owned ‘of  Iftl'l  which  doubled  their  c.apjcity 
by  J.  F.  .Moore.  George  .McAvKy,  et. a',  land  Increases  in  domestk  aid  for- 
have  devoted  many  columns  daily,  of  eign  trade  make  it  probaiile  t'latfui'- 
1  -nv,  ha.s  taken  a  nf  w  anV une.ypeet- '  editorial  and  news  space  tocoiy-!tber  extensions  will  he.ve  to  be  la.ado. 
I'd  Him,  with  the  holding  of  open  demiiatlon  of  the  .New  Drunswick  ] 

meeling.s  h\  some  of  the  leading  hu.sl-  :  Power  Company.  The  ownor.s  of  Uie  !  (,R.\M)  TKI  ^  K  S  MOST 
ne>is  jinf)  nun  of  st. :  newspaivern  are  also  the  leading.  rUOIll-VHLK  SIBSII)HR>. 

John.  The  ohjectivi  of  these  meet- '  in  Inglewoixl  Cumber  i  Buffalo.  —  luteniatloual  Bridge 

iug.s  is  to  oppose  i-ri  etion  of  a  com- i  Company,  xvliicii  company  ow  ns  tn**  i  company  net  l  arnlngs  for  1922,  after 
petitive  di.slijhniion  .sy.stdn  by  tbo  lund  on  which  tbe  Musqua.-ih  n)  um  |  paynient  of  all  charges,  including 
(  iiy  eouncil  ihiougb  the  Kt.  John  Elation  is.  located.  .taxes,  were  ?l!tS.5oH.  Of  this  sum 

Fow  er  (  ommission.  S12t(.(.'(i}(j  xxas  paid  iii  dividends  vv-bicb 

T wo  sp(  iikers  at  tbe  meeting.!  have  (  OMP AXY  TO  •  ^  cent,  on  capitiilizaliou  of  $1.- 

been  Ii.  .V.  Snnder.son.  president  of  i  ‘  rkiciiTPi'rT  vviv  iirir  iirvr  ^'>'">•('0').  Tbe  balance  was  added  to 
tbe  Federal  I.iglit  and  Traction  Com •  i  I  I  .vr.vv  in  il.ui.iu.  reserve  surplus  which  now  to- 

pany  of  .\ev  Vxrk  City,  new  oxvners  'I'be  Springer  laick  Manufacturing; ;  tals  .?-lt)5.'>47. 

of  the  .\ex\  I'.i  jmswicl:  Fower  Com- ,  Co.,  i-imited,  Belleville,  Out.,  manti-j  lutematlona!  Bridge  Carapaiiy 
pany.  and  W.  .1.  Canada,  an  electrical  j  factiirers' of  htiilder?'  hardware,  xvil!  owns  the  railroad  bridge  over  N'ia.ga- 
espert  of  .\>xx  York  city.  .Mr.  Can- |  soon  build  a  one-'torey.  30  is  50  foot.'ra  River  here.  Tts  report  indicate 


epii  rtmeiil  has  t.een 


ada  declare: 
'4iiieer  Krltx 


III).'  ihf  IT  port  of  Kn- 
( or.ci  rnitig  the  water 


steel  *a8b  and  concrete  addition  to.  it  Is  tlie  most  piofitaiici  sulxidiar; 
tiicir  plating  department,  completing '  Ilie  Grand  Trunk  Itailw  ax  Co 


I 


V 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  14,  1923 


I'hreo  Years’  ComparisorivS 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

I  nOM  MOMRl  A!. 

S.S.  ‘‘ATIIOLL”  •  .  mil. 

10 1{ 

MW  ZL.il.AMJ  amJ  .USiiii  AT  lA.V  JOfiis 


An  Investment  of  the 
Highest  Merit 


('oi-f'l^ti  in 
i.iisn.r.JiO  no: 


A  Great-West  Life.  Lndownicnl  policy 
offers  investment  inducements  of  the  liigh- 
c.it  merit  with  nhsolute  security — a  provi¬ 
sion  for  comfort  jn  old  age— against  want 
hy  your  dependents  if  you  should  die. 

Ask  any  Great-West  L.ifc  representative  or 
^vrite 


J'oifil  insDiMiii  r  in  1  li'-- 

Toinl  insuranc  in  HC’l 

ilisiiiuiH''  ill  1  rniadr). 


$504,000,000  Increase  Life 
Insurance  Past  Two  Years 


For  rales  amj  ullicr  infornujlk'n’spiilv  to 

The  New  Zealand  Shipping  Co.  Limited  I 

213  Board  of  Trade  Buildin; 


Montreal 


SlriUinp;  Record  of  Growth  Among  Canadian  Companies— OA|cr 
Three  Billions  in  Force  in  This  Country,  Domestic  Companies 
!  Having  Over  Two  Billions  of  This  and  U.  S.  Conipanic.s  One 
'  Billion.  / 


Scheduled  Vessel 
Sailitif^  Dates  From  ' 
Canadian  Ports 


The  Great-West  Life  Assurance  Co. 


Intercontinental  Transports  Limited 

mow  W  t.M  M.  .lOHV.  A.II 


Head  Office 


Winnipeg. 


lull  ins  111.'  .'.'iir  I'C’L’  I 'iiiiiuliim  lifo  iiisiirr.nc''  ri)iripnii:t.s  Im-rra.-ffl 

111.'  iiiiHuiiit  (jT  1.  ..riiiiff  ill  rni  co  liy  Sl'ij  I.L'.-id.-li'.  _  / 

III  the  pii^i  l«i)  .'r'lii':  111.'  inercii:-.'  iiiiiijiiiiU'<l  to  .'.'.01.1  |o.:7.',. 

■  or  1ho  rii.  t  louil  llo'  iiUTf':.?"  in  '  iiinnli.'iii  ti  i-riiory  ;.moniilfd  lo 
'■Rl  1 7::,  I  16.  nmi  in  i '■  <>  .'.'nr.s  th.'  incrcii".'  wii:-  ,r;7.R.  1:16.601. 

I'll:;  <  .iiniilniii  lif<'  ui.'iirnncT  l  oiri |i;i nirs  iiifi  onsr.l  llir  iniioiinl  of 
iii.nifunr-..  Ill  frircf  in  '  .'iini.Jii  I'roni  f'7no.6:i7.n!‘2  to  pi.. iOo,i,.f.V,  a  2iiin  of 

M.:;i;'.‘.8t;2.ri7(; : 

■I'o-fl.'iy  flif  iroiiiii  ijf  lilf  In.  tifn in-.'  in  t  .'in:iil,'i  i'  R:M 72.>'7.".:',1 2.  a 
-.rill  of  .'■:2:;r.o2'i,  I'.',  ilnriiii;  iln'  v.'.'ii',  .'nui  ..1  S.'.  I  .'...SI  7.'' I  n  in  llio  ji.r.st  two 
>  r;i  r.s. 

I.S  'iiit.i.  o'  :*• ’i.'' l,'*,T>h  in  roicc  on  Do- 


I  run  SI.  .lohn. 

I'o  l.onrioii  Tiiir  w  o'l'f li,  (  Hn.r.iifir. 
I’acific  St'':. mflii p.’.  f.nl..  .tpril  l.R: 
I'i.narlian  ( 'on.incioi .  (  rinidir  n  (.io.- 
('innifnl  .Mfictip.pl  .VInrIiic,  tpiil  21. 

To  London  (via  ll.■^lilril  — .\rti.no. 
I■'ll^nf:^J^  Lint',  April  21. 

To  .Miiiifhe.-itpi  I  \  ill  llniir,i.\i 
,  Mr  nolif  sif'.r  rrodijcf'i'.  .\Irnctifef.tp.a 
Lino.  .\pri)  It;  .MsTirlirnior  f'oi7»oi.ij| 
tion.  .Nlrni'.hcstrr  f.iTK-,  April  2‘i.  *| 

t  o  I.iM'ijiool  .Moniitrrr.  C.'ina.iifiii ! 
I’r.  ill.  Sirmit'liin^'.  Ltd..  .Anr'1  2'i: 

'  I.T  l•lo.•i1.  (rrmdirti  I’acifi.-  St.rim- 
rliiP?.  l/ld..  ,\prl|  27.  I 

to  l^•||•diff  and  .Sn.iu»oa-- CanriJirn  ■ 
N.-ii  i-,'.tr»r,  I'anndirii  UoM  i'iirni'ni  | 
.'Ii'I'.'Ii.'int  ,\I.Ti'iiir',  .\pril 
To  (;ir>rov.  .Mrrlioiii,  '.■.rnadiaii 
r.i-pifi.'  Stf  .■■.rii:’lii|>' ,  Lid.  .Np.'il  I'l. 

To  tflrHsOw  ml  .-Vv.ir  monili  <  'a- 
i'Otla.  (  iinaid  .\n(lior  •  Donnld.-oii 
Lino.  April  26 

tV)  ttnll  i\i^  It.alifa  VI—  AfiaiKi. 
Furnosr.  Lin.'.  .Nprll  2t, 

To  Soiif banipii.n  Molils.  <  a.n.'.dian 
I’afifi.'  SIf ani«liip“.  LI..].,  .^pril  21  ; 
riinpi'f  .i  .  of  Hi'it.'iin.  (  aiiadian  I'arific 
Sirani.sliip.'.  i.'i!  .  .April  21. 

To  f'lif'ri.onrr,.  Sontlianipton.  and 
|{:.|iibnrc  —  IlmpiTs.s  of  llrii.ain,  Caii- 
.'.dian  I’.a.cifir  Str,-. msliipa".  Ltd..  .\)u'll 


I  i:OM  -.lOM  ftlM 

lU  I.U'UniN  WDilWRi 
"S.S.  Ili.i  rd.i”  .  Mi 

M'x  (  ..iiiin"  Mi 


lO  IIW  Kl  .\M»  HV.MOl  K< 
"S.S,  Mil'tingv  <  oniil.i".  tpr 


Sailings  from  Mont  real,  fjiip 


ro  H.NMtll  Rt,  A.NO  nuiJtRDAM 
T. '  lliMii!  I  miiilj"  Mat  10 
s  S.  (,(iji|  itiiiicrin’'  y  May  21 


.SI.  ,loluT>,  Alii). 
“S.S.  .t|ii|)Ioda  w  u” . 


It  Embraces  All 


(If  tijr  tlirfo  i’ilLon  in  fnirr  In 
I'anaiJa.  L’nit.rd  .'t|:iiis  coin  p.'s  nir;: 
r.TiT.t  i!i:'lit!t  t"  '  f  .lU'-lhird.  "T 

imn  f.iii  of  tiir  li.Inl  of  •'•6.172- 
'\7::,”.I2  wli'lf'  Itrili.  li  l•lJVMpani*■.‘i  a 
c;'rilit"l  Hitli  t'l  ;.7''';.M7.  In  Lb.' 

Ilf  till-'  l.'iii.  r  ff  «•  of  111'-  l-trilj'ti 
coinp.i n >■'  tli.’it  r:‘vr>  ;i  fii;.  '.hini"'' 
of  fir.'  in.'-.'ira 111  nr.'  ai'liv'-  n  '.f-’ 
imiiran.-c  in  i  iii.'i.l:.,  a|tl)Oir;li  II’p.' 
di  w top  i  i.itli  I,- lire  in  (Jri'al  liritain. 


\mi-m7  i.di  I'anadi.ui  lilc  roinp.m- 
if  iMf  S':i;  l  if.''  Iciid,'-  with  a  tofal  ol 
'i:ii.y'il.''i7I  n  ordinat>.  t77:t,t21  in 
tl'iTt,  .aril  '•!''>.<ir'.l77  i’l  srotui. 

T't  rciii..;  on  the  C.anr'lian  L-l  i.- 
th'-  I'i.na'Ia  Lif''  ti'iili  .a  tot.a'  of  S  if'R,- 

!1''.:'.67  ill  1.1 .1 . n.a anrl  tlo.iisl.Ko  iij 


Of  all  our  employees,  he  probably  needed  the 
protretion  rno.st — t  low  often  employer.*:  have 
nr.kunwlrdged  nnyrncnl  of  ciuini.s  under  Group 
j.>oliries  in  some  yurh  word*. 


^nr  Freight  tJUfl  Other  d/tp/i 


CANADA  STEAMSHIP  LINES 

GI,NER.M.  AOENT.S  1  imllevl  .1710 


i'un  I  i|e  (jroiip  policies  protect  all  your  ern- 
plo>cr7>.  T  licy  are  designed,  n<rt  lor  a  preferreti 
rlas-s.  hut  inclu'le  nfio  lliose  who  would  carry  life 
.T.ss'irnnce  hut  r.annol  ohtain  |i  as  indivirJiiiiU,  as 
well  a.s  those  who  c.irrie.ssly  or  wilfully  leave  their 
employer,  or  society  generallj.  to  carry  the  risk 
of  their  clependenLs’  need. 


TRAINS  '  HOTELS  '  TELLG  RAP.HS  '  STE  A  MSH I  PS 


hlolders  of  Stin  l.-ile  (>roii|»  ru'licics  arc 
pleased  with  the  results  .*>nd  ftecineiilly  write  to 
the  ( onipan.X'  of  their  appre«  i.dion  'f  r>u.  loo, 
woidd  find  tliis  an  excellent  investment.  I  he 
ouil.yy  is  low  and  the  returns  in  in.re.tsrd  elli 
cirncy.  ihiough  improved  morale,  hi.dli 


To  Aiilwrrp  -•  .Midia,  ('giiailinn 
Piirific  .'-It  cams  hips,  l.td.,  .April  21, 

To  llainhnr,s-.  Hrru im;.i  Connlt.  I. 
‘  .  l  iaiipporfs,  lytd  .  April  21;  Lin 
profo  of  P.ritaip.  f'an.v.liaii  Pacifie 

?tf  aTn'-bip.-i.  Ltd  .  April  21 

To  ilB.rana — ,A  rteampr.  .\a,r,|ii  <1- 
\\  icinorr.  .April  1.i  .•.nd  27. 

loHa.ire  .njid  llanilmrp-Umtint:' 
If  Ti anf-porif.  t.'d..  .Arvi'. 


Mti.siness  men  use  the  (-'unadiiui  Parifir  where 
possihle,  heaiuse  there  is  no  hiiiher  .standiirtl  of 
service.  For  .steamship  and  rail  ira'cl,  ftu 
freight,  for  hotel  romfort.  for  proiupi  dispati  b 
and  delivery  of  H.!cgr;ims  fnisi  io 


LA  SAUVEGAROE  LIFE 


COMPENSATION  ACT  IN 
INSURANCE  COMPANY  NEW  BRUNSWICK,  1 922 


CANADSAiM 


Wiilc  lor  list  ol  .seine  ot  those  \''ho 
have  lound  Sun  l.  ile  Group  ,A''*oi.:n.  e 
an  eronoinic  help. 


Tiif  fonri.li  .-.nniial  i<'i..3i',.  .if  il,'.' 
nrnn.  icj.  )i  \\  oi  l' no  n  '  .n- 
pen  .ctiop  Flnar.l,  .'Oiriinr  'he  .'.'.(r 
i'i22.  ;lin'..-  ilini  .'.216  ar.idetifi 

w  '  lc  r.'poi  i.'.j  in  the  pr'jvinc.'  .Inrin;: 
Hie  \e:)r.  i.eim;  all  iiierea.*.'  of  '7S2 
over  1'l2i.  !''iii.alities  luniih'".-  2'i.  .'i 
dp.  rc-'ii-c  ol  IS.  P(  .-inanent  dit'Jioiljlc 
.•,)se.i  M.'IT'  le.c,  b-  1/.,  There 
I.eii'i  nrn.'i'  a.'.'i..i'ni on  ivbirli  no 
.  onip.  n.o- tnin  wa..  paid  f*'.'ond  merli- 

.■ai  fees,  Ibj.i  la.,iiy  lli.-  .  las;.'  of  .ar.'i- 
di'nii'  wiii.'Ii  shoAir.I  .ill  iiicre.Ti.e  dnr- 
in.v  III.'  .'ear. 

IiH.'oine  of  ih"  i.o.ii'il  f.M'  If'22  "a 
.*66..'' <2.  I'l ;  ev  pi'.idii  lire,  ■<  1 1 1 .6  l".76  . 
I.'a'iii:,;  I'l ovi'-.ioii.'l  balan.e  of  ^27.- 
2;i7. i'o-i.s  of  .'idmini.*ri  at.ion,  in- 
clndiny  e.pilpnirni,  li.-uc  adiaiiecd  1‘* 
per  r'.'nl.  Tin  l.ala.ur''  ;-hert 
i-ho".*  ■s.',76.,-..'.^  S 1  re.ei  ics  r.ir  i>en- 
.aons  .and  *27.267.:.1fi  ;ii  i  ri.dit  of- 


To  Aiuira,li3  and  .\r-,y  i'siiaij  i 
.Alholl,  .\i' "  Ze.alaiid  ShjpP'.nt  '  o  . 
.April  2. a 

h'raiii  llaliftiv. 

To  Licerriool  and  QucensloMii  — 
ATecailtir,  W'hile  SItar  IhTif.  .April  22. 

'If.  Plvinmitli,  <  herlionn;  .and  Lon- 
.Jon  .Antonio,  rima id- Aiirbor-Uon- 
ald.-ou  Line.  Aiuil  2.6, 

To  t;i»f  i-otv  — (  as.spnrii  a.  ('mnard- 
.Ani’hor- I’on.aldson  Line.  .Ajiril  16. 

To  Iterniiula,  St.  Fvitts.  ,Vnii-iia. 
Mf.nt_^errat.  Uomibien.  St,  l/iicia.Ita r- 
bados.  SI,  A’ineent.  Orenml.a.  'riinidad 
and  'lirltish  ilniaiia  -  Koynl  Mail 
Steam  Packet  t  o..  .April  27.  and  eArry 
fi>rttii".bl. 

I'o  P.aibado:-.  Trinidad  and  Denie- 
rara-- (  snadinn  Ktiniier.  Lauadian 
'Lovcrnrnpnt  Alerrhnpt  Mnrine,  April 


SUN  LlF/E 


<»rait»  Owners  and  Oprrfilor" 

Crain  >lii|»prrs  and  C»rain 

(.au.idiaii  .and  .\.mericari  t.iam 


aatlojieratc  110  h  leT.iToi'o*  in  \\rst.'rn  l.anaJa.  Traiuler 
1. levator  at  iniiiju  ;;  (or  all  };jiil  husincs*.  1  erminnl  Klevator 
nt  Port  Arthur.  I  ran.-fer  Llevator  in  l^aslorn  tJanipJa  at 
KineHon.  * 

PR|\  \  rr,  W  IHi.  ..'T>X\K<  I  UIN-' 

I  mill  <  >'a»t  t.'  t  oast  in  f  Boa.Ja 
1  n  t..hicai;u  .ni'l  >iiw  A,  Ol  k  in  ’  •  A . 


I  MPIIfF  IM  t.  AIII  1  .S  It  At  I 

I  Ahl  .N  OA  TR  NKA1  TM  AN  1 

The  I'mplre  Rnp:  Afills  ha.ce  Ipated 
a.  pari  of  the  fa<’lor>  of  the  i  anadiun 
AVarren  A A  roi.r  Lo  ,  Limited.  St 
•  aiha.rinc.'-,  Oni  .  a.ml  are  startin;.;  to 
insmii'a.'l  lire  rnss.  einpl.viip-  .li.nilt. 
2.7  hands, 


Before  Renewing  your  Burglury 
Insurance  on  the  Contents  of  your  City  or 
Country  House - 


ed  tbir- :  Heeeipts  in  I'li'd.  SP  .'.d;'' :  i 
1dl2,  •S6n.'',,')ciS! :  in  11*22.  T''2’'.S.i2.  .A.' 

sets  ill  I'i"7.  SI76.!*26:  in  P'17.  A| 
i’.fid.C'l,  In.siiiane*-  in  foree.  IflOl 
■:2,'>S,nnn;  P)17.  A6,I  7''<.,6 1 X  ;  l;>i2.  %:>. 
66:1,716;  1S17.  S6.2lH,r66,  and  I't2 
o\er  JM.Onn.i.i'in. 


CONSULT  US 


Low  Rates 


Sroud  Contracts. 


The  E.  A.  Whitehead 


COMPANY 

LIMITED 


Record  of  Foreign  Fire  Companies 


M.IIi.-.it  Rntlirl  l.le'al'.r  rr.  riitl*  rrr.-fr.l  l.>r  fame*  li ieli.ir.lson 
tN  ''.III',  t.iniilrd.  at  Port  Artbiir  vihirh  repre'rnt*  the  In. I 
"Or. I  III  f'.leiat'jr  t.ou-tru' lion  an.)  !..ll!.  i.'nr' 


M.?in  7878 


R7»»r  of  I.o.iS" 
llarrt  il 


pppriAium?  I  .A'ASr? 

I  ia»'0(d  ItjAJuerod 


v\  INMI’LL-,  "'iAN. 

Mty.MTtEAL. 

>**W**!‘.»OU  .  ''  fUOi>V»e»  lofU*!* 

.  I  .M  *.  *.  *•>  1 . 


!  neciili\r  (Ml il 
(  jpiM  l  *  L. 
Liii^iA.V  toil  Artbn 
4ir(v.i  tMin 


Lewis  Building  -  Montreal 


!  Aetna  .  . 

^prn•ull^|rq! 

.  .AHianep  Insnranet*. 

,  Am*'rie,jn  \|llB1irp 

I  Ym»'nrBu  FVntral 

^r5''n^an  l.vquitJiM© 

‘  .Nmerit'Rij 

,Ymrrii-sn  Firo  Tniuirtni 
.^moriran  ln«uranro 
An>prin«n 
PaUiHo . 

I  Bopfon 

<  ’alrdonmn  Am' 


•iiL*.  r».oi>i 
I 

r»,  uiHj 

F..?i  t.7r»M 
1  .TM 

n.04.^.2'*!> 
11. 555. Tib 

T.lfitv.'.Kl 

r»n.‘J75.f>2b 

♦L21.H.:a9o 

ILT^ft.uOU 

•J7,«J27.01S 

U,9:v8.851 

None 

17.0C»3,n8 

3,2a:3.1)5S 

2'i.bio.ir)0 

9LoG5,760 

tr.  .31  4. .511 
l.27t>.673 

2U».ir.8.‘>(>T 
241.022 
21.0.VJ.17  0 
)  18.1.50.781 
ib.i  I*;..-, 80 
0. 830.538 
l5.2L-.474 
MOG.SIO 
lO.oOO.TO.-i  I 
t'OJ.O'.  4  I 
I  •>.'♦38.01  ^ 

4.27G.8^J  I 
24.U4.25l 
'5.187.650 , 
25.055,750 


Sound  as  the  Dominion^* 

ronimorrfal  hlle  has  .VusPls  of 

wlido  the  .4«se(8  of  nil  other  Cana- 
'I"*"  eumpnnies  oTorasred  are  $116  t<» 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

^tempers  \loutrcal  Hoard  of  Trade 
(  ablc>.  **Fii”orb”  TrL  phonf"^,  Hain  Mnin  -Vkii 


'•1.188 
•-2.GI  1 
107.*,!8S 
10,n.57 
122.1>2:I 

l98.Vlt; 
5  43.2G3 
.M.G18 
U:i.536 
GD.G’P 
Non«» 
201.601 
102.184 
Non*» 

1 3o.»567 
•22..35;i 
216.71 1 
8-35.311 


-  .  ...•'’ricaii 

ralilftrnia 

<Mtf7.ni8  of  Mip«‘.Miri 
roluinbi* 

f’turmemaJ  Lnic-o  of  N-  Y". 
C'onnprticut. 
rontinpntal  . 

F.quiiablp  Firo  snd  Yt,artap 


To  l>h  erpeK)!.  laimdon,  Rotteidam 
nnd  Antwerp.-  -(’ll rdlsansbire.  Royal 
Mail  St.'.ini  racket  Lopipaii},  loading 
first  lialf  of  April. 

To  Rotterdam,  T.ondoii  and  .Ant-  . .  . . 

>vnrp.— Noerdyk.  Roval  .\fail  Stoam ,  Girard  .! . 

Packet  Louipan>  .  loading  Iasi  l>alf  i 

of  Api  il.  I  Grain  n.alfrr  ,.  .. 

r mill  Victoria.  . 

Hardware  Ucalers.  . . 

To  Yokohama.  Kobe,  fhaashal,  Hanford  I'im  . 

Manila  and  Hons  Kons.- -President  .' 

Mailison,  .Admiral  Oriental  r.’.iie,  ttidi'-idnai  i.ndrr'«-i-iieiv 

iniuranrpCo.ofN’.vtli  .Anirrica 
ApiU  -O.  .  Innuraro- ('ll.  of  Stalfi  .'f  Pinna 

To  A'okohama  and  Kobe.  —  lyo  Ma-  t..ireib«r  I’n'dnnvnin.-a 
ni  Nippon  Atlten  K.li.'ha.  April  lA:  L>"eh«rmen;.Ind-n>ait,.'.  P'cli. 

.  .  ..  V  .  l  umbprTron  s  Lridsn'riOP" 

Shid^'UOka.  ^layu.  .a  ppoil  A,  Uw.en  Afaru.la.'r'irin;;  l.uncbrrtn*n'f 

Kajsha..  AIp.v  1.  Alarhsmrs  and  T'-a'lera  . 

To  Yotobama..  i\obc.  otaasliai^anri 

■00515  Kong — Emvireee  eif  Asia.  Can- 1  Mmnaacu  imjdcrarBt . 

adJan  Pacific  Staamrlups,  Ltd..  April, 

19,  ,  National  Union  ,  . . 

_ .  ta  Narionale 

KiMTOFi  TA  OH Es  NOILS  !  Nai  mirpahir-  ■  :  ; ; ; ; ; 

DiSTAIELVG  yEW  M.trHrSTRT  ’  No"  Tereev 
Machinery  valued  a.t  about  $40,060  , 
has  been  bought  by  A.  McLecd,  man-  |  Northwestern  Mutual . 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

(jCtt era /  N te i  c (lores 


iTEAh  OFrrrE 


FnHhyrojr. 


70, (HIV 
i.ti:? 

I  M  ..‘ilVt 
835. 17*2 
5. •>.>(> 
38l,lM*i 
41.01.3 
1,027.1.18 
r.M2.0H.‘ 
\t>ni- 


.stoainers  I'illed  itir  ernin  and  entile.  I  I'cled  i-ver  tin.iiilii.il'H) 
liiislirls  grain  iliirint;  Moiilreal  •i‘ii'‘iti  I!t22.  >' r  eim  help  .mii 

soeiiri'  eeoiioinv  in  ojieraliitg  eo'-t'  lieeaii^e  m  <'lir  llii'iiini;ii  cv- 
perieiu'i'  ui(li  large  oiieralioii',  and  Ihiis  eii'iiic  'cr'i*".  ije-paleli, 
and  ••atisiaidioD  1<*  all  ciinri'rin  d. 

i'Oki;l;ppo.M)i:.\(  i:  soi.i' vrf;i-) 


Accident  and  Sickness 

)  Automobile  (Non-tariff) 

Wc  i(»6uc  thp  most  up'tD'tlate  poiiclett, 
and  give  every  policy 'holder  a  highly 
considerate  service. 

Test  the  truth  oj  thii 
Mfith  your  neft  poiky 

w».JIAftWWfPBG  .»  TORONTO  »  MONTREAL 


102.622 

•tl.iMS 

SS.SO'l 

1  •  ^.62S 
52?,136 
M.re? 
?2,61S 

svoaa 
6,810 
1 80.198 
263.661 
139,148 
45,340 
120,602 
223,678 
138,710 
52(1,481 
44,043 
Niino 
227.103 
44,138 
263,39!) 
2,337 
87.246 
7b.77r. 
7,5.1 1.-> 
2:14.427 
7.5.04,5 
34  .(.157 
164.217 


13.i.3K., 
(■'.■’••I 
7i.n.5 
163,742 
681. .364 
228.267 
.576  I.OR 
103.617 
9«  868 
59,573 


BECOME  A  REGULAR  READER 


It  ff-a.te  Italy  tStes  dana: 
t  Cseadtan  4dd>£ii. 


lS.S60,f47 

12,815,734 
6.333.166 
23.931.01i: 
38.539.605 
21,780,999 
41.427,898 
8.443.112 
21,138,107 
59.0.57.286 
27,656,900 
102.739,(1,39 
4.276,(773 
19,, 500.00(1 
48.4150.411 
6,737.829 
.50,910,619 
6.146,800 
8,083.097 
11.386.019  I 
9.117,200  I 
11.961.547  ! 
19.330,908 
N’on» 

26,587.287 


THE  FIJfAACIAE  TIMES  FEBLlSHilACr  CO  ,  LTMIIED 
3Iontieel. 


WU>E  DIFFEBEXCE  0\  i 

BRIPGE  roysTBucTioy. 

St.  .lohn,  X.B.  — (Special. A  —  Tbe' 
extent  lo  lyhlch  construftion  firms! 
will  differ  on  tenders  was  illustrated! 
very  forcibly  w.Uen.t.he  \(>\v  Rriins- 
wlck  IH'parunent  of  Public  \A  orks 
tenders  for  .the  buildiu;;  of  a  brUlge' 
at  Ketepec,  near  St.  .lohn.  The  Alnr- 
itiine  Constnietion  ('oinpany  of  St .  i 
.lohn.  sent  in  a  tender  for  110,000.! 
'5hile  the  snceessfni  bidder.  R.  .M.i 
I  nltu.-i.  of  .'•I.  .lohn.  I  (>epj\ ed  •( hr  eon- I 


'W'esteirii  Life 
A-Ssurance  Co. 

W.A1>  OFFICE— WtNMTPBG.  HAS. 

AMnnaeu.  X*w '  (sd  Be* 

HvuA . H,277.6I».H 

Prunlama  on  Same .  44.726.(10 

iMiinnnn  la  Fore. .  4,835,871.00 

Total  PrMBltun  loconie  ....  137.017.97 

FoUotC  Booervea .  365,766.00 

Admitted 'Aiwota .  -454,213.71 

ATcroce  FoUey .  2,314.82 

FrwBium  per  tlAOO  Iiuur- 

•aco  :.  ..  35.40 

9or  partlcnlars  of  an  opening  ns  Pro- 
liartal  iCnuter  for  Manilului  address 

AllABC,BEq>.  MansciDK  Dlrrdor, 
WI.N.NTPUG. 


801.96.3 

601,447 

295..351 

56,773 

168,480 

414.304 

228,534 

751,519 

71,115 

None 

363.547 

42.385 

386,435 

T:.772 

.54,001) 

107.765 

76.228 

294,039 

139,391 

60.815 

246,761 


for  wbiob  send  The  Financial  Times  for 


months,  to 


A  AMU 


AUDRUSS 


62.47 
104  14 
68  68 
84.0 1 
68  97 
71  24 
98  5( 
79.73 
54  48 
56.00 
62.  .50 


l>a».nble  to  the 


16,809.043  •  U. '227, 459 


*2  66  2,W4,?4».S06  I 


'r»iais 


i 


fOR  SALi 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  It-U. 

■■■  ,1  NEW  YORK  STOCK  FLUCTUATIONS 


(ruralabcd  b;  etieanon-bUnimlll  t  Co.) 


BARGAIN  PRICE 


Aprils,  1923  April  11. 1913 


Sr.  CATHERINE 

- /^7' - 


55'— 


This  Important  Property  Located  in 
the  Heart  of  the  Shopping  District 


at  the  busiest  transfer  point,  with  half  a  million  population  in  the 
vicinity,  will  be  sold  en  bloc  or  in  part  at  attractive  prices  and 
terms  : — 

(!)  Complete  Block  consisting  of  (3)  Parcels  A  and  B.  11  %  1 61. 

A.  B.  C  D.  and  E.  area  24.036  (4)  Parcels  B.  C.  and  D 

square  feet.  (5)  Parcels  D,  E.  and  C.  75  x  166 

(2)  Parcel  A.  72  x  85.  (6)  Parcel  E.  55  x  85. 

An  opportunity  never  before  presented  in  this  desirable  location,  where  values 
are  constantly  increasing,  and  rentals  on  present  buildings  have  more  than  doubled 
within  the  last  eight  years.  For  further  particulars,  apply  to 

GEO.  RABINOVITCH 

532  St.  Lawrence,  cor.  Ontario — Plateau  4006 


Fluctuations  of  Active  Listed  Securities 


Ailis-C  aimer*  . 

Am.  A.gri.  Chemical . . 

Am.  B  SugEr  . 

Am.  Bo  b  Ma  oeto  . 

Am.  Can  . 

Am.  ('ar  F  . 

Am.  Cotton  C^U  . 

Am.  Hr.  Syndicate . 

Am  Hid*' Jfe  icat.ifr  . 

ho..  Pref  . 

Am.  Ic*  . 

Am.  Inter.  Corp  . 

Am.  Linseed  . 

Am  l-oromoti'e  . 

Am.  .Ship  ^  Cora  . 

'm.  Smelting  . 

Am.  S  cel  t  ndri  5  . 

.^m  Sug.'tr  . 

Am  Sinth’.  Job  . 

Art)  I'fl  Tcl  . 

•Am .  . 

Vna  onde  Coppri  . 

At  hi  ton  . 

Ailamic  G.  &  I . 

Fa’d  in  lo  o  . 

Fa  t  A-  Ohio  . 

>>•  t.  Iphem  $te«»l  iBi  . 

Fr:)ok!:  T  R  f.  . . . 

t'slifornir;  PfOol  .  .  ..... 

Csoadisn  P.'icibe  . . . 

Central  Lea^h  r  . 

I  erro  de  Pa«co  .  ... 

Chsndl^^r  Nfotorj*  . 

c  ic^go  '1  &  ft.  r 

Crieago  Rn?k  Ip  . 

t.'hiU-  l  opprr  a"p  . . 

r  in  Co  p***-  . 

CoDp  Hdated  Gap  . 

a'  ob  in<»ntal  Can  .  _  . .  . . , 

Corn  Prodtj''‘p  . 

CruriblA  Steel  . . 

(.  uba  Cane  Sugar  .  ... 

Cclumbia  Gas  . . 

rndioott.T  . 

Frie  Rail  rad  . 

Fanjiaa  riav.r-  . 

Free  p  rt  T  xaa  . 

Aren  ral  Fie  tri-'  .  . . . 

Operal  M  t'^rp  . 

Goodrii*  •.  . 

Gr  Ht  Northern  pr  f  . 

Great  Northern  Or  . 

G  If  State?  ^teel  . 

rFpiration  Co  .  er  . 

Irtornat.  Harv.  N  .T. . . 

Ini. roat.  Nickel  .  . 

Int  Mere.  ^tHnD•  . 

Do..  Fret  . 

Tc’ernat.  Paper  . 

Kelly  Spnn  field  .  . 

Kenne<'o(t  «  pp  f  . 

Keystone  Tir?  F  Co  . . 

Fs'*  avannaSt*^!  . . . . 

Lehigh  Valiev  . 

MaxueM  Motor?  iBi. . . 

Mitm.Ccppe-  . 

Mid^•8le  s.eel 

Mitpouri  K  .ind  T  . . 

Missouri  Facific  . 

National  Fnamel  . 

National  l-ead 

Nevada  Conpv)  Cop . 

New  Haven 

Northern  Facifie . 

Fan  Amrr  Petrol  . 

Pcnn'-ylvania  R  R  . . 

Fere  Marquet*e  . 

Fierce  Oil  . .  . 

Pur»%  Sugar  . . 

Pierce  Arrow  . . 

Fitisburg  Coal 

Prested  Steel  Car  . . . . 

Ray  Con.  1  opper  . 

Reading  . 

Republic  Iron  A-  S . . 

Floyal  Dutch  . 

St  l,ouiP-<  S  F  . 

Sinclair  Conpobdated  .  . 

Slogf  Shfffleld  . . . 

Sou»heri)  Pacific  ...  . . 

Southern  Railway  . . 

Oo  .  Pref  . I. 

SfrombergA’r . . . 

Srudebaket  . 

Ten  nespee  Topper  . 

Terns  Oil  . . . . . 

Texas  Pacific  . . 

Tobacco  Prod.  Co . 

Union  Pacific  . 

t'nited  Retail  Stores  . 

U.  S  Indupt.  Alcohol . 

U.  S  Rubber  . 

T’  S.  Steel  . 

Do.,  Pref  . 

Utah  T opper  .  .  .  . . . 

\  anadium  . . . 

^estingbouae  . 

^hite  Motor  . 

Wi  lys-Overland  ^  . . 

Wi  pon  Packing  t'o  . 

Worthington  Pump . 


Montreal  Unlisted  Market 

FurniEbed  by  Balfour,  ^^■blte  t  Co. 


Net  Chinee  I 


PLAYER'S 

NAVY  CUT 

CIGARETTES 


--  HEAL^ 
Cigarette" 


Pachadp  of  JO  "  20 

•  •  20  ~  3^^ 

Stamef  Tin  •  SO  -  QOi 
*  *  >100-^.75 


Toronto  Stocks. 


Wi-i 

,50". 

- 

!•» 

22“'| 

24U 

•r 

'4 

104 

34 '4 

sU 

fll 

89>4 

— 

1>4 

tiH 

fiT 

33 1, 

** 

4 

«6 

84' 4 

1  *4 

123U 

11  ‘-p 

12D., 

■* 

2*4 

fil 

48 

3 

25 

24', 

- 

504 

.5764 

a 

1*4 

n7\i 

1361-4 

— 

824 

79’x 

— 

2  A. 

1  6«4 

-w- 

264 

60^4 

601., 

— 

*9 

1061', 

— 

H 

118 

II8I.4 

■r 

71 

70S 

~ 

41 

39»» 

'■a 

,  Abitibi  r 
I  Am.  Cvan 

•  Do.,  pref 

•  .\m.  Sale? 

Do  .  prei 
At.  Sugar  .  , 
Barcelona 
Bell  Tele  . 
Bird,  pref  . . , 
Bras.  T.  1.  . 
Brompten 
B.  £.  S  .  2nd 
Bu^t  K.  N. 
i'.  Bread 
Do.,  pref 

(  (  &  r.  c:. 

Do.,  pref 
Ctn  rem 
r»o..  pref 
C  F  A  F. 

Can  St.  L. 
r>o  .  pref 
'  C  an  Loco 
Do.,  prff 

r  r.K 
Tan  Salt 


Crown  Re  . 
T  row?  N 
Davie?  A 
Dome 
hOTP.  Can 
Do.,  pref 
T>.  Corp.,  p 
Dom.  Te! 
Goodyoir  p 
King  Ed 
La  Rope 
Laurentide  . 
Ma«'kay 
j  Do. .  pref 
Manle  tf 
X)o. .  pref 
M’lntyre 


Friday  | 
High  I  Low 

T0»y  TOV^i 


Saturday 
High  I  Low 


Monday 
High  I  Low 


Tusiday 
High  IIlm 


*90 

17*4 

51  >4 

1  *90  *90*8 

17*4  IS 

1  61  51’, 

. .i  IS 

•89 
17*-4 
51  4 
IS 

'  *91’  1 
17*4 
51  H 

1 

! .  1  60 

.60 

29 

2S7.^  29 

28*4 

29  j 

11*., 

11*4'  11*4 

ll»i 

42 

42  42 

42 

43 

79 

78 '4  j  79 

76 

78  1 

34' 

34  :  373.4 

31' 

38  h* 

...  :  94*4 

94*4 

101*4, 

Abitibi  P.  &  P.  Co . t  T0»y  tOV^I  70 

■Vsbestos  Corporation  . . i . Ti _ 

Do..  Pref  . ;  .  .  I .  .  . 

Atlantic.  Sugar . i  24  24  24 

Bell  Telephone . i*119’^i’n9  *119 

Brazilian  T.  L.  &  P . |  484i  48}-5  49 

Brompton .  . >  42  U!  42  i  42 

B.  C.  Fishing .  . j . i _ 

B.E.  Steel . : . .  i  8 

Do.,  Ist  Pref .  70  70  !.... 

Do.,  2nd  Pref . i . :  24 

Can.  Car  &  Foundry . .! .  !  , 

Do.,  Pref .  76 76  75 

Canada  Cement  Co .  *84  Ui  *34  !  *84 

Do,,  Pref .  103h;  lOSV*.  , . 

Can.  Converters . I  102  i  102  |  103 

Can.  Cottons . '  134*a'  134*ii  135 

Do  .  Pref . ' . ; . !  . . . 

Can.  Foundries &Forgs..  i . I . |  .. 

Can.  Gen.  Electric . i  *90  I  *90  *90 

Can.  Steamship  Lines. ,  17*4  17U  18 

Do..  Pref .  51  Uj  61  51 

Can.  Woollens . .  i  18 

Do..  Pref . . . j  , .  . , 

Crown  Reserve  . j .  ;  60 

Con.  Mining  &  Smelting.  29  28’.^  29 

Cuban  Can.  Sugar .  ll*-4i  H’i'  H' 

Do..  Pref  .  42  '  42  42 

Detroit  United  Ry . !  79  78 '4  i  "9 

Dominion  Bridge  .  ;  j 

Dominion  Canners .  i  34  34  37; 

Dominion  Glass,  com .  ...  :  94^ 

Do.,  Pref .  '  . .  101 

Dom.  Steel  Corp..  Pref  .  . 

Dominion  Textile .  ;  70V, i  70  *.4  71 

Do..  Pref .  ,  .  106: 

Goodyear.  Pref  ...  93  ’•*  93 1-t 

Hillcrest  Collieries.  Pref  ,  ‘ ' 

Howard  Smith .  82  4'  824  S3 

Do..  Pref  •. .  ...  I  . .  106! 

Illinois  Traction .  '  .  .  '  45 

Do.,  Pref  .  82  4'  81 4  82! 

Laurentide . !  934:  92 98! 

Lyall  Construction  Co.  .  i  40i‘<j  40  U 

Macdonald  Co  •  i  "I  i  8 

Mackay  ;  115  !  115  115 

Mont.  Cottons  Co,.  Pref.  1  1084]  108 4' 
Montreal  Powr  Cons  '  1144,  114‘4i  114! 

Montreal  Tramways  ,  , 

Maple  Leaf  Milling  *119  ,*119  i 

Nat.  Breweries  50^1  51 4  50* 

Ogih*ie  Milling  . 

Do.,  pref 

Ontario  Steel  Products  ;  45  45  4.5’ 

Ottawa  L.  H  &  P.  Co  ! 

Price  Bros  l  45  4!  45  4 1  45!/ 

.  Prov.  Paper.  Pref .  '  I 

Panmans  Limited . .  I -1.59  ,  158-  '  159 

^ebec  Ry.  21 ! 

Riordon  P  &  P.  Co,  .  ,  .  ' 

Do.,  Pref  .  104  104  10'- 

Shaeinigan  . /.  '*1164  *116  *1161; 

Spanish  River  .  *954]  ‘95*-,  *95' 

Do.,  pref  .  *104  *10.3  *104 

Steel  of  Canada  .  *76  4  ‘'S’*  *76’ 

Do..  Pref  ...  *1004*1004*1001-. 

St.  Lawrence  Flour  78 

St.  Maurice  Paper  96  ,  25  96 

Tucketts  Tobacco.  Pref  '  •95’-- 

Twin  City  . j  67  66  67 

Wayagaraack  .  I. 

Winnipeg  Rly .  j  98  9?  !  391- 

Do..  Fsef  .  '  ,  86 

Woods  Mfg  •  I 

*  Ex.  Dividend?.  i 


j  Wednesday 
I  High  I  Lon 
•68,4  *68 


Thursday 


Low  lAsked 


•69  4]  *684 
_  *89  i 


•1194  *110 


'120  4:*120 


244  244!  24  41  231 
‘120  1*1394  *1204  *120 
8041  494  494,1  49* 

43*-jj  42*4,  43  42! 


I  1 1  Alberta  Farjfir  Grain  7'^.  Pref. 

I  I !  Alberta  Pactlic  Grain  C  om* 

I  ■  mon 
I  ■  Anglin  Nurcrow 
B  .\rgDQaut  Gold 
■miK  Belding  ('  orticeMi  T%  Praf 
Do.,  Common 

Brandraro-Henderaon  ICr  l*ref 
Do.,  3^,  TommOQ 
BritiPh  American  Oil  Cd.,  Ltd 
Canadian  Car  A  Foundo’  Noi« 
Canadian  Connactinjt  Cott-nn  8% 
PrW.  10^  in  arrears 

D  Canadiao  WeeMnghouae  8%  Com- 

W  W  Cot  kahutf  Plow  1%  Pref  88% 
in  arrears  Pay.  4%  x  d-  1% 

■■  Coagrave  Breweriaa 

dAy  Dom  Power  A  Trmna.  1%  Pref  . 
^  ^  Do..  Common  . . 

-7."^  Dr> den  Paper 

X>ia  Eastern  Engineering  . . 

— ^  Fronteear  Breweries 
•67  i  PlaycTB  8%  Pref  50% 

acc  w  1  T/Omm^n 
p)^  p)o  ,  Common 

Gunn*  Ltd  7%  Pref.  in 

<>o  1  I  arretra 

A.'  ,  r.^M  V«nw, 


_ _ ,  _  Nip  Mine  . 600 

:  N.  S.  Steel  .  ‘35 

Unlisted  Securities.  1^0 

Do  ,  pref  .  lOfi* 

lAs  Supplied  by  Kippen  A*  Company,  U  PentDan*  . .  152 

ra'Timrnt  St  ,  Montreal  i  p.  Hope  S  .  45 

Bid  Ask.  1  Do.,  pref, .  01 

Alberta  Paeiftc  Grain.  Pref.  SO  02  Por.  Rico  .  27 


^  *  {  Hoi  linger  Conao)idat«d  Gold  M:&et 
0  13%x.d.  1%. 

9^^  Horae  Bank  7%  ... 
o  J,  Imperial  OU  12% .  .  I 

•  -  Imj^al  Toba'xo  Canada  6% 
Common 

SU.  Industrial  Alcohol  . 

<i3/  InterprovinaaJ  Clay  Iioducia 

Ltd.  Pref  .  i 


75!i,  75  ! . . '  .  .  .  i  . ' . 

•8441  *S34!  *844'  •84.4  *8541  *84H'  *884  *834 


70y, 

70  *.4 

71  ■ 

704 

704, 

93  u 

934 

106  4 

106  4 

. . i 

1 

82  4 

82  4 

S3 

81 

83  i 

106*^4 

106*4 

1074' 

45 

444 

45 

S24 

81  4 

82  4 

80 

93  4 

92*6 

98  4 

91  U 

92  4 

404 

40  !i 

1 

1 

108  4i  108  4' 


504 

1  51 4 

60  4 

50  ! 

45 

45 

454 

1 

j  444 

45  4| 

1  4.54 

1 "  45  4 

1 

444 

1.59  , 

15S- 

'  159 

21  !* 

147 

21-4 

104 

104 

10'* 

104 

116  4 

•116 

*1164 

*U4  4| 

*954i 

•95*', 

*954 

*94  ' 

104 

*10.3 

*104 

*101  'n 

•76  4 

‘754 

*76  '^1 

•75*4 

100  4'- 

*1004 

*1001-41 

78 

•1004 

76  u! 

96  , 

25 

96  1 
•95 't 

90 

•95  • 

67  i 

66  ! 

67 

64  4, 

38  1 

3?  i 

39 1- 

38  ^ 

1 

1 

86  'j 

86  ! 

90' 

134 

1  134  1  .  ,. 

3.5 

!  35  i  .... 

•90  4 

1  914 

I  91  91V 

91  Vj 

514 

‘  '6r4 

i . 

si  4  62 

! 

514 

1  60 

j  60'  .63 

63 

29 

I  29  4 

29  29 

28 'i 

■43’' 

;  '  43' 

4;' 

78 

78 

78  1  .  . 

'37' 

■374 

37)  37' 

37’ 

99 

103 

102  j  1*03 '4 

1024 

.  0 

■  7i' 

70  V4  704 

70  4 

:  1094 

1094 

897'* 

894 

81  4 

80  4  *81 

*80  4 

1074 

444 

444 

44  4  44 

44 

82 

82  .  . 

92  *'4 

92 

92  92 

914 

41  4 

414 

s 

1 

1 

114 

1 

114 

114  j  114 

1134 

51 

^514 

51  Hi  51 H 

51  4! 

823 

320  1 

120  : 

120 

86 

86  ■' 

45  . 

44  4'  44*4 

444 

i 

....  '  98 

98 

57 

166 

155 

21  4j 

21  4: 

214  214 

21  4 

■  1 

6  4 

6  4: 

161-7 

j 

95  4- 

*95  4 

•95  '  *94  4' 

•93  4' 

03  4 

103U 

1034  *103 

*102 

76  4, 

■  ■  ■  1 

•76  • 

•76  *76 

•  !■■ 

*76  ■ 

67 

.  i 

68 

.  j  .  .  ! 

67  68 

67  V, 

58  : 

eVW  i 

58  . 

! 

37  4i 

.37  I  t 

.  1  85  : 

85  1 

w*2  ^4  Laurentide  Power  6%  . 

.  I  .  Loews  Theatres  Metro.  7%  Pref 

rr  w|  in  arrears  .  . 

’co,  Dn  .  Common 

od*/^  ho  Loev.*8  Theatres  Montreal  7% 
•  .  '  10.^  U  Tref.  in  arrears  . 

irv9.V'  moil  Do,  Common 

^  Loewp  Theatres  Torctio  7*^ 
looL^j  loo  Pref.  51.4%  in  arrears 

!  Do.,  Common 

. I  . j  Loe'Ap  Theatree  Otiaw*  7%  Vrrd 

■  '  •  ■  I  ’.Ai  ‘  ’  I  on  arrean 

91  91  I  r>o,  Common 

!  _  ^  T^oews  Thcat  res Londen.  F*r»f 

Mr  I  *  R-i  \y  .  Manitoba  Power  Com 
4  /2  Marr-oni  of  C^anada 

. '  Mtl.  City  A  Diitrift  Bank  10% 

64^5  ...  I  x.d.24% 

CA  i  4:0  National  Brick  P-ef  . 

rtL-  '  o'l  Oo.C'ommun  .  . 

*.  b  1*^  National  Ste6*l  Car 
I  ...  *  North  American  Pulp 
si*  4‘J**  1  Pr/.incal  Bank  0'^' ,  F  d.  2  . 

Zi.  Do  ,  Common  ! New  .. 

•  ‘  ‘‘^''2  1  Robr.  Simpaon  6"7  Pref 

75  I  ,  j  Faguenay  Pulp  A*  P'^'wer  6'  t  P’^* 

OT  *  15%inarrear* 

Do.C^ommon 

102*''s  ■  Elout.born  C'anada  Power  6'^  pref 
....  x.d.l‘4'^c 

CO  Cl  '■  Do.,  Common 

-“Xk  '  Sterling  Bank 


'  Alberta  Paeiftc  Cirain.  Pref. 

•  ;  Atla^  Brick  Tom 

j  Belding-Tortieelli.  Pref 
'  '  Do.,  t'om 
I  Black  Lake  Aabesto?  C  om 
Rrardrara-HenderBon  Tom 
C  anada  Machineo’  Pr^ 

A-  Canadian  Tonnertirut  Cotton  8^c 
Pref 

i  Do  .  C  om  C  laaa  A 
'**  .  Canadian  Weetingbouf* 

Citadel  Brick 
^  eWehutf  Plow  Pref 
^  '  Cookavilie  Shale  Bri»k  Pref 

Do..  Com 

C  opgravc  Breweneh 
/  Dominion  Power  &  Tranamiapion 

fo'*  c°™ 

I .  j  Donnacona  Paper  i  ore 
4^'  ;  F.aatern  Engineer  ng 

Jr,  FaatiU'D  Theatre*  Pref 
Oft  *  :  English  Electric  Pref 
e,  j  Do..  Com 

I  Famous  Player*  Pref  with  a  60'!*c. 

Oft  houua  of  C om 

''2  ;  Gunn*  7r^r  Pref  .  ..  . 

®  ■  Home  Bank 

. .  ,  Imperial  Tobacco  Ordinary 

:  InternatiODal  Millinv:  Pref 
«  Interprovincial  Brick  Com  . 

;  K  &  S-  Tire  Pref  .... 

jiJ;  Loewp  .Montreal  Pref  ... 

j  Loewp  Toronto  Pref  ...  ... 

Manitoba  Power  Com 
.Ai  (  Marconi  Wirelep*  Telegraph 
*  j  Mattagami  Pulp  A  Paper  Pref 
q-  Mattagami  Pulp  A  Paper  7% 

as  r)ebentur€s 

^  I  Monfroa!  City  A*  Di.^trict  Saving* 

sft  1  Bank 

i  Montreal  Water  &  Power  Pref. 
i  Mount  Royal  Hot*-!  I'.vm 
jA  t  National  Brick  PrM 
q  I  l>o..  <  ono  ^ 

‘  !  Na' lODsl  Drug  ^  f''hemioa1  f  '»m 

.Northern  Mexico  Power  A  Dove* 
lopment  Com 

’  Northprn  Oot.ario  Light  A  Power 

*!;  Vo .  ( am 
5  I  Provincial  Bank 
ojjj  /  j  Public  /iervice  Corp.  of  Quebec 
i  Rob^^rt  Simpson  Pref 
j  Sterling  Bank 
;  Storlirg  ogj  fom 
"A  :  St  I>awTence  Brick 
sow  1  Sun  Life  COT'r  paid  up  Stock 
I  ^tTialen  Pulp  A  Paper  Coro 
I  Pulp^'  Paper  7%  Deben* 


Montreal  Unlisted  Market. 


P.  Hope  S  .  45 

Do.,  pref. .  01 

Por.  Rico  . .  27 

Do.,  pref  ...  .  .  80 

Que.  L.  H . . .  20^4' 

Riordon  . 6 

Roger*  . 

Do.,  pref .......  ...  00 

Saw  Ma* .  8 


^^WlShrd'wT  .  U5 

■  ■  •  1  Span.  Riv .  “4 

I  Do.,  pref  . .  102 

,,  StI.  ofC  .  75> 

I  Do.,  pref. .  1fi^ 

;  Tooke  Br  .  10 

Tor.  R»il  .  «■> 

;  Tr4:.  R  .  p  . 

I  Twin  C  ity  .  .  .  07 

iw.  r.  n  .  no 

22  I  Winn.  Ry  .  .17 

]!*  Do. .  pr.f .  8i 

Bank^: 

(  oromerca  .  iff 7 

on  1  Tjorninion  .  198 

1  •  Imperial  . . 189 

;iy‘Mo!*on*  . 

.  Montreal  . .  . .  285 

I  Hoyal  216 

Toronto  190 

Union  . . 

85  i  lioan,  TrusD. 

63  an.  Ls-D  -  ‘8 

24  |(‘an.TVr  189 

2  50  Col  Inc.  .  8 

lU  j  Nat  True  .  207 

■  Ont  lx>an  .....  8o 

.  I  Rpnl  Est  ..  ..  ..  ...  00 

i  T.  0»n.  Tr .  -Ob 

17d  ;  Tor.  Mort  .  8J 

87  Union  Tr  . . 


BondK, 

Bell  Tele . 

u:t 

Can.  KrJ  . 

C  $ri.  SS.  L  .  • 

•  qj 

<  ‘an.  I/Ofn .  . . 

C.C.F.C.  . . 

.  ...  0«i 

Dom.  Can  . 

Do  ,  . 

.  f>l 

Standard  Oil  Stocks. 

uruirhtd  b.,’  J<?nkf.  Owyoo‘!  &  O'). 


DIVIDEND  NOTICES.  ETC. 

Abitibi  Power  &  Paper  Co. 

LnnTED. 

nmPEVD  MUK  E. 

Notice  is  hereby  eiveu  that  a  quar¬ 
terly  dividend  of  one  dollar  ($1.00') 
i  per  share  has  hetn  declared  on  the 
(!X>inniOD  Stock  of  the  .Vhitibi  Power 
]&  Paper  Co.  Limited,  payable  the 
I  20th  flay  of  .\pril.  1929,  to  sharehold- 
I  ers  of  rocoifl  at  the  close  of  busiuO's 
the  10th  flay  of  April,  1929. 

By  order  of  the  Board. 

I  L.  R.  W  [LSON. 

i  Secro'jiy. 


Canadian  Consolidated 
Felt  Co.  Limited 

5i>  |te*d  Building.  4.5  bt.  Alevandcr  At., 

,32  Montreal. 

*88  '  N'l'tlre  iH  Thereby  then  that  tbe  Ajuiual 

J  General  Meetirg  of  th«*  {shareholder*  of  the 
8ii.'  fanadlan  Coiipolldafed  i>}t  Co.,  Limited. 
45  ^  3*111  N'  held  at  the  Head  Office  of  the  Com 

panv.  Second  Floor.  Read  lojiidlng,  45 
50  j  Alexatidoj*  ptreet.  Montreal,  on  Tiieadav-.  the 
fiO  !  l’4th  day  of  April.  192.3.  at  tii4»  hour  of  .3 
ft2  ;  o’clock,  p.n»  .  to  rerehe  the  report  of  the 
1I4’4  rdreefopH.  to  eloct  Director*  for  the  enenlni; 
26  i>''ar,  and  f«)  transact  *uch  oth'‘r  fmetneps 

118  aa  niav  h#  Frought  before  the  Meeting 
j  Vv  order  of  the  Bo.ird. 

*'«  I  \v.  RINMORI-,  s-'cr.t«r 

Mnn'ri',!.  Msri'h  Cljt.  1S2'!. 


I  Canadian  Consolidated 
2*  !  Rubber  Co.  Linited 

I  Read  Huildiiig,  4.5  Nt.  Aleaauder  St., 
Montreal. 

I  Notice  1*  hereby  glteti  tliat  the  Annual 
q!  '■  General  MesUng  of  th«  t^hiti'elioldera  of 
' 'the  (.'Mnadlan  Coneolnlatnl  Rubber  Co. 
.1^  '  l.IntPetl.  \«  111  be  h'Od  a*  th‘»  Head  Office 

of  the  i*ompa>)v,  ycroiid  Floor,  Read  Build 
I  Ing.  lo  St.  .Mexander  P’reet.  Montreal,  on 
104  '  TU'^stJay,  fhu  ’.‘Uh  day  of  April,  192-3,  at  the 

74^1^  hour  of  12  o'clock,  luvon.  to  receive  the 
|01  I  Report  of  the  Directora.  to  elect  Director? 

for  the  eneulnff  >eflr.  and  to  tranaaef  auch 
86  I  other  bunlneei*  nst  may  be  hn  ught  N?fore  the 

•'2  I’y  order  of  the  board. 

♦’7' 2  M.  rinmORE,  SocreMr:- 

11®  Montreal.  March  olwt,  1025 


THE  CANADIAN  CONVERTERS 
COMPANY,  LIMITED 

!  nivipi'M)  ^  .Tirp;. 

yotii'c  i.s  hereby  ihat  a  Dl^  i- 

rjcii'i  I'f  One  »nii  Thice-finartCr.s 
(1  .'■'<)  !’■  r  t'rnf  hn.s  hrAn  red  on 

»l)o  Cuvu'mI  Sioi  l,  ..f  tlirn  r'onipiiny  for 
till  .iidlr.ir  April  Urtth,  192.':. 

puMihlr  i;  111  l'’2.i.  t'l  Pharohold- 

(ft  Ilf  r<  -  "id  .-I*  the  i'lo;.o  of  lni(ilnos,i. 

30th  April 

liy  Older  <if  the  Bo-iril. 

THO.':  M.  n.VRRINGTny. 

s. . .-v-Trea. surer. 
Jlontrr-al.  J"th  .\p.:l,  1'72'. 


TELFER  BISCUIT  CO.  LIMITED 


DIVIDEND  NOTH  I' 


It  '  Ster  mg  Bank  S'- e 

<04,  70V,Tr.™W-r  ^  ^  16 

'■  Wcawrn  Grocer*  7'^  Pref  58  60 

00  1  Western  Queber  Power  Pi ef  87  90 

o  .‘5  .-ffc,  Aj  ^  k  oanmon 

!  3>l>a!ea  Pulp  Ar  Paper  7%  Pref. 

92  *80’.,;  3-6':;  in  arre.r,  S6 

)6  *105  ^  Do  .  Cemm''!!  . 6  S'r 

14  4  44  ~  ~ 

^  80  Inveutment  Returns. 

)*’  91  !..'  i  Cor  ri-t^  by  0,wbM  A  Driolcwatar,  MetSb«rs 

!4  4'^  !  ”’ !  ^*-‘’*’'**^  Ctoc^ExehtDg#. 


'  Abi'ibi 
.i.5bf6tO, 

1 13  '7  Bell  T*l*phoi!« 
146  Brsji' 

i  Oirr  Com-iDt 
,,  ,  j  Do.,Pr<*f 
51  ‘  i  I  r«p  I'onvM-trT* 

I  Can.  t  o-tona 
I  Do  .  Praf 
I  C an  Gan.  Elei* 

I  Can  Pa-  Wv 
(  Detroit . 

A  A  I,..  !!'’'>'■  Bririga 

,■'?  ,  Dom.  Ccai,  Prat  . 
9*4;  Dora  Glaaa 
155  Do..  Pref 

<>i  Dom.  Iron.  Pref 
Dora.  Steel,  praf 
h  *  '2  I  Dom.  Textile 
5  ’  Do .  Pref 

i  How.  Smith 

93  ^  S  Lake  of  the  W  ooda 
’101  Do..  Pref 

.71  y  Mtl,  Cotton, 

‘ I  Do  ,  Pref 

I  Mtl.  L.  H.  A  P 
M*!.  Tramwaya 


'  *  oaiy  Argonau* 

■  pe  Si  British  .Smarican  Oil 

■  .Tu  I  British  Oilfields  Voting  T 

Car  Industrial  AlC'.bol 
la  ..  (■'regrave  Brewerira 

Pref  87  90  i  Uwden  Paper 

Frontanae  Braseries,  praf 
p,  .  Holliiiger 

)  interprov.  CUy  Ptod  praf 

,  *'5,  .  ■  Laurentide  Power 

•  -  9  stj  i  c,o  ,  Benda 

'  Manitoba  Power  .... 

I  Mattagami  Deba 

IXenimS.  Montreal  Tramwaya  .... 

iriolcweter,  MatSbere  Do  Bond,  (1924)  . 

)ck  Exchange.  |  National  Brick  Co 

Div.  Do.,  pref 

Rale  Price  Return  '  Nova  Scotia  Steel  Deba 
4  88  5  88  '  Provincial  Bank 

6  88  8  75  Riordon  Company 

7  83  7  86  Do.,  lat  Cum.  pfd 

8  120  6  66  Saguenay  Pulp 

4  49*4'  8  04  Do,.  Praf 

8  SSii  7  18  Southern  Canada  Poaw 

.  7  103,4  6  76  ,  St  Mauf'e  Power 

7  103  6  79 

8  18314  5  99  :  ^ - — 

6  n\<  6  65'  ,  Dividend*  Declared. 

10  149  6  70 

6  77!.j  7  74  Stock  Ra 

4  7t  5  40 1  D<>minion  Star**  50 


1  — ,^nglo  American  Cii 
.  ‘^--^Atlantir  Rip  <  cm 

*  a^-Ailuntm  Hf«  I’rcf 

4  —Buck  Eye  Fip^^  Linn 
*  5— Eurpkii  Pipe  Line  . 

6- 11!  Pipe  Lin*  . 

7—  *Indisna  Pipn  Line  .  . . 

g— National  Tranv^  . 

^  9>-N.V.  Traopit 

10 — N’erthern  Pipe  Lin*' 

%  U  *  Ohio  Oil 

55  l2*~Praifi«}  Oil  &  Gas 

18-* prairie  Pipe  Line  ,, 

Li— Soutbero  Pipe  Lin* 
o  15  — Penm  Oil 

16- -S’and  Oil  of  (  alii 

17-  Do.,Ii)d  , 

,  18  -  Do.,  N.J..  t  orn 

Jo  I  19—  Do  ,  N  J  ,  Pref  . 
j20-  Do-.N.V.  . 

,  I  21— L'nioo  Tank  Car  Com 
,®5i*42-  Do.  Pref  . 

I  28  — Vacumn  Oil  . 

24  — Imperial  Oil 

10*4  25-.lnt«rna»1oBal  pe«e  t,om 


New  York  Curb  Prices. 

opening  bid  and  aikad  pricaa  coBipile4  by 
lOty  .Tenka,  Gwjiuie  A  Comptny 
1  jL?  Bid  Aak. 

2'—  Alabama  ^2. 

84  *.  Anglo-Amar.  Oil  .  18'* 

£9'_'  Bnt  ,  Amer.  Oil  S3  37 

Brit.-Amer.  Tob  .  21  Ji  11^ 

Bn^^iih  CoctroUad  Oil  2?ii 

h  inb  Sundicat*  O’,  J 

Cities  Srr'.ioe  Com  ....  167  189 

Cont.Oil  4».i  ^5!t 


No*.i''n  IK  borehy  givon  fii'it  t'.io  vf- 
110  gulnr  (inaifeiiv  riivitlfuil  o:  two  per 
lit  cent,  (.’"r)  h9K  I'peu  iJee’drcl  on  I’lo 
[^5  I  preferred  stock  of  iho  Telfer  Bircuit 
j  Co  ,  Limited,  for  the  quarter  endinu 
1^'?  !  Merch  37st,  iiny.ahle  t,t)  share- 

218  j  holders  of  record,  at.  rbe  close  of 
j  business,  April  Ist,  ihj.s. 

hZ'/i  j  By  order  of  the  Board 

6I’.» 

38«*  I  A.  H.  CUTTLE. 

'IgSr  Secretary. 


Foreign  Exchange. 


Nat’l  Brett,  (i'ar  value  326  .  4 
Ogilv.e  12 

.  Ottawa  Power  .  .  6 

67  I  Panmana  8 

1  Do.,  Pref  .  6 

,  Shawtinigati  .  t 

3  <  4  Span.  Ri'-er  .  t 

8-5  Do.,  Pref  .  1 

Steel  of  Canada  .  7 

Do  ,  Pref  .  7 

S*  IjAv.  r’''ir  .  8 


Kata  Pa  able  Raaord 
50o  Oct  1  s^t  1 


8  33  I  Dom 'Textile. pM. (old  .9  IH  Apr.  16 
6  82  I  Penmans.  Ltd.,  q 

6  86  !  Do  .  praf  .  q 

9  83  :  S'ael  of  Can  .  praf..  q 

7  40  I  Do.,  com  .  q 

5  68  '  MoBtraal  Telegraph .  q 

6  40  1  Canada  Canten*.  q 

7  40  I  Aabnatof  (  orp..  pM  ,  q 
7  51  I  Do.,  Com  .  q 
6  66  ;  Banque  Nationtle.  q 
6  08  Standard  Bank,  q 

5  45  Dom.  Coal,  pref.,  q 
6.42  ;  Dom.  Steel .  pref  .  q 
.5  28  I  B.  E.  Steal  7‘7,  pref.,  q 

6  30  Imperial  Bank,  q 
9  80  i  Spanish  River,  pref  .  q 
E  71  I  Do.,  com.,  q 
6  97  Smith  Paper,  praf  .  q 

5  l6  I  Do.,  Com.,  q 

6  22  ■  Can.  Induatrim  A!~'ho!. 

6  08  q 

7  56  1  Maple  Leaf  Milling,  pref 

6  79  q 

9  21  Do  .  com 

6  97  Can.  Convarters,  q 

7  81  '  Abitibi  P  A  P  ,  q 


2  May  15  May  5 
IW  May  L  Apr.  21 
1«  May  1  Apr.  4 

If,  -May  I  .Apr  4 

2  Apr  16  Mar  81 

1 Apr.  16  Mar.  31 
1  iq  Apr.  15  Apr  1 

14  Apr.  15  .Apr.  1 

14  May  1  Apr.  14 


^,,  3}  Humble  Oil 
lav  5  Impanel  C>0 
0,  •>,  Inter.  Pete 
L-'  Magnolia  Pete 
^  4  Maraoaibo  OU 

7r  Si 
ar.  31 

‘^BT^om 


.  15  Apr  i 

15  Anr  1  Do  ,  Com 

/  1  Aor  14  Oil  of  Ind 

•  1  AM  17  Stand.  Oil  of  N.Y. 


Bid 

Aak. 

28 

26 

1«U 

164 

S3 

37 

21 1> 
24 

14 

14 

7 

1A7 

163 

*i'A 

2834 

60 

287 

61 

.3.3*1 

364 

116 

116 

21 

214 

147 

1.60 

184 

18*4 

12>J 

124 

SO 

08 

2 

3 

86 

160 

614 
13  U 

614 

434 

30 

98 

I  Danaad 
I  Sterling 
Germany 
Holland 
I  Swadeq 
EaitXtrland 
'  Spain 
1  France 


New  York 
1  65',' 
OOOOtT-'j 
.3916 
2569 
.1322 
.15.30 
.0567 

.0497 
.1795 
.0530 4 
.1902 
1061 


Montreal 
4  <  5 
O000474.i 
3994 
2712 
18M 
1550 
0680 
0507 
1S34 
0592 
mo- 
1082 


84  May  1  Apr.  17  g  “S' 35  "J 

iQ  May  1  .Apr  12  Stand.  0,1  of  Ky  .90  95 

14  May  1  Apr.  15  . .  . 

IH  May  1  Apr  13 

15  AH'  16  bf;,  3?  N.  Y.  C4>ttoD  Exchange  Price*. 

1*4  Apr.  16  Mar.  31  Purniahad  by  Janka,  G'ay’nne  £  Co. 

2  Apr  20  Apr.  10 

1 4  Apr.  20  Apr  10  Opan’  High  Low  Cloaing 


.Tanuar/  . 
Apr.  15  Mar  31  March  .. 

May.  ... 

-Apr  15  Apr.  3  July  ... 
Apr  18  Apr.  8  October  . 
Nlay  15  Apr.  30  December 


.Apr  20  .Apr.  10  1  Spot  Cotton. 


Opan’  High  Low  Cloaing 
2467  2482  2451  2484  tdge. 

2454  2454  2460 

2938  2941  2892  2918-16  ! 

2170  2572  2838  2858  tdea, 

2533  2550  2528  2566-50  , 

2493  2509  2475  2505-03 

2935  dowTJ  35. 


New  York  funds  in  Mentraal  are  2*",  rramnun* 

^  ey/  Oumulative 
W  CJJ^  Redeemable 

/  U  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

WrittfOT  particulart 

Dominion  Development 
Corporation  L’mited 

m-Sn  C.P.R.  Buil4ing 

TORONTO 


1$4  Jiekses  BMg-. 
Otrjw*,  Ost 


loot  TrMig*(Utiss  BUg.p 
M*otce*t  Q\i». 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  1923. 


What  to  Buy  I 

ArTER  THE  MARKET  HAS  HAD  SUCH  A  CONSII>. 

crable  advimce  as  haa  raccntly  been  experienced  more 
tKnn  uaual  care  ie  adeiaable  in  purchaalng  accuzities.  Ua* 
doubtedly  vdiile  a  number  are  no  longer  attractive  at 
preaent  levels  many  ocbera  are  atill  low  and  are  tibely  to 
sell  much  higher  this  year. 

REPORT  SERVICE  •  TRAOINC  PACn-ITIES 


LIQUiCATION 
CAUSES  LOWEi^ 
MARKET  PhiCES 


On  the  Street 


aaotiilk  ( II  or  to>k 

In  the  past  few  days  the  Canadian 
stock  market  has  ftivcn  a  more  re¬ 
assuring  demonstration  than  was  the 
case  a  week  or  so  ago.  Appa 
ently  the  recent  profit-taking  has 


DOM.BRIDGECO. 
MEETIMG  FAI.! 
JBUf  l.’!tiS  G;  1.1 


Selling  by  Traders  Who  Had  ?evTved“iu^tc^Sayp?-'in^Sber^of  Number  of  S^allM 

D _ a  _  » _ i_  I _ _  .  .  _ %  hflfmri iViarcn 


Ot>r  Infomnatton  Dapertraent 
mskaa  •  apaaichgi  at  maklnc 
reporta  an  anp  aoouritiaa  and 
win  be  pleoaed  ta  himisk 
aa«M  on  applloartioa. 


Complete  atock  escKenee  feei* 
litiea 

Bonda  awkd  atocka  purchased 
eoHifht  er  on  eonaarvettve 
■aarfin. 


Missed  Recent  Higher  Levels  [  recent  leaders  while  several  new 
—Investment  Buying  in  Spe-  Points  of  strength  are  to  be  fotind  in 
dal  Issues  Results  in  Substan- 1  The  position  of  stocks  at 

..  2  a  ^  ^  j  c  11*  present  time  is  that  they  are,  for 

tial  trains  Continued  Selling  tjjg  most  part,  in  "strong  hands.” 


McCuaig  Bros.  &  Co, 

Htmbers  ot  Montrtoi  9$ock  Baohanga 
SBTmiSBlS  w« 

Cer.  Nntire  DiBac  and  St.  Frsmoois  Xavier  Streets, 

MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stoc  z  Exchange 
Montreal  Stoc  z  Exchanga 


Contracts  on  Hand  —  iViarch 
Best  Month  in  Long  Time — j 
Now  Giving  Employment  to  i 
oaO  Men — Out.ook  Premising  I 

of  British  Empire  Steel  Second  There  has  been  a  contraction  in  the  For  Most  Departments. 

Preference.  ,  short  intere.st  which  existed  for  a  - 

_  I  time  in  some  of  the  papers  and  the  The  Dominion  Bridge  Comp,a''y, 

-iyeVirT",; 

ahnosi  an  i  iitire  alisence  of  specula-  In  view  o!  Ine  lurlti.'T  sliaiji  ad-it'Li''ai  li...  n  a  coi.si  .cia.i  ^ 
five  trading.  In  special  is.sues  them vance  which  ha.s  occurred  in  I'en- ,  one  tbiin  was  tae  case  la  .ae  i 

continued  to  t>e  a  fair  amount  of  ;  niaiis,  Limiiea.  the  Street  nas  natur- |  half  ol  la£t>e:ir  \vhile  an  impio  ■- 

I  investment  Iniying  and  in  most  case.s  |  ally  been  iookiig  around  ior  an  ex- |  mtni  is  shown  o\ei  a* 

even  a  small  number  of  orders  were,  Planalion  of  ilic  move.  '1  iiis  ins  not  !  half  <'1  some  j.iO  men 

I  sufficient  to  carry  the  securities  <  i'eiT!  forthcoming  in  tlie  full  sen.-.o  |  eiitnloyed.  Pluni.sliaic  been  op  ■ 
bought  to  liigtier  levels.  'of  tlie  word  .Mai.y  v.im  have  follov.- )  at  a  lair  rate  of  caj/  .cA>  since  la.-jt 

In  the  absence  of  tlie  speculiitive  ed  the  upw  aru  course  of  tlie  slock  in  >  .November  with  a  iiumtier  oi  small 

iiiterest  stocks  whicli  had  been  most'  Ihe  past  few  inouTli:-  oio,  unite  appa- |  order.-  liein.g  riceiv^l  a.fi  ha  lulled  as 
active  on  tlie  recent  advances  were  '  mntly,  firm  in  'Jie  lieliei  ttial  “.some- ,  well  as  .some  more  impnrLunt  ones. 
tlio.se  which  sliowed  the  biggest  dc-' thing  tii.g”  is  comin.e  for  lioldeis.  It  .March  Bus  Busy, 

dines.  Tlie  selling  was  mainly  i  Is  not  altogcthei-  cirtain,  however,  .March  w  as  the  Imsic.st  period  ex- 
attributed  to  traders  w'ho  thought !  that  such  is  the  true  case.  Qnes- |  i,i  some  time.  With  the 

they  had  missed  their  mark'd  and  tioned.  several  people  proniin.  ni  in  <  pnibiing  season  opening  up  in 

were  selling  on  the  decline.  Brokers  the  lextile  and  kniUing  indu.-dry,  .said  |  sa"i.slaf  toiy  manner  it  is  e.viiected 

l  eported  a  number  of  order-s  on  their  ;  tb.at  in  tlioir  opinion  tlie  Street  wm.;  |  .j,,  .sti  iiciural  end  of  the  corn- 

hooks  under  the  market,  many  of  I  far  too  optlnil.viic  laygarding  tlie  ini- ^  p.,P,^ bu.siness  will  he  more  satis- 
thein  lieing  for  tlie  account  of  inter- |  mediate  outlook  lor  tlie  shardioldc  r.s  I, J, tlis  year  than  has  been  tlie 
ests  who  hail  sold  out  wlien  tlie  mar-  ami  in  their  .iudgineiit  the  price  v.a.s  J.,  V,,,-  ;;()m'e  time  pa.st. 

ket  wa.s  very  much  higher  tlian  pres- j  r.oniewhat  out  of  line  with  intrinsic!  Kneineering  Works  the 

ent  levels.  These  traders  were  in- I  values.  Be  this  as  it  may,  the  niove \  ^  corupuny  has  just  received 


21  JORDAN  STREET 


McDougall  &  Cowans 

P.'en  bers  oI  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

H/UF.4X  ST.JOHN.  N.B.  QLFBZC 
OTTAWA  TOKOMO  WINNIPEG 

MONTREAL 


CitEct  Private  Wire  to  all  Branches  amt  New  York 


>0  You  Know 


them  being  for  tlie  account  of  inter-  mediate  outlook  ior  tlie  sliarelioldc r.s  I 
ests  who  had  sold  out  wlien  tlie  mar-  ami  in  their  .indgineiit  the  price  v.a.s 
ket  wa.s  very  much  higher  tlian  pres-  i  somewhat  out  of  line  wiili  intrinsic  i 


I  urtluDU  H.  Macllou^al. 


TORONTO 


LubertE.  .VIacUou2al. 


dined  to  luiy  tiack  stocks  sold  at ,  ha.s  been  a-  most  iiitniesting  one  ami 


tile  lii.gher  lu  iccs.  The  market  on  Uie  '  iias 
w  liole  seems  to  lie  waiting  lor  some  '  tion. 
special  development  to  right  itself,  j 

Strong  Feutiires. 

Among  tlie  slocks  that  proved  '  D<, 


[IS  atu-acted  a  great  deal  of  atieu- 


UTI  VI  OF  (  A.WIIHSI 

Doiniujpn  ’I'  anuer.s  has  hi  en  an- 


exception.'^  lo  the  general  trend  viere  ,  oilier  point  on  ihc  list  to  conimai  d 
Dominion  I'cxtlle  jireferred.  w’hicli  on  !  liroad  atteniion.  Tlie  lat«  .si  report  is 


MacDougall  &  MacDougall 

(Member.!  of  the  Montreal  Stock  Exchange) 

10-  NOTRi;  DAME  STREET  tR  EST 

T'clrpliorie  Main  — d») 


I  small  liu.iiiig  went  to  a  new  higbdlui.t  iiie  pioiioseii  merger  of 
level  foi' 1  lie  ciiriciit  movement.  'I’hc  i  imiependeii'  caniting  companies,  ii,- 
j  record  wlili  ii  liie  company  has  made  eluding  Iioininioii  (  anners,  has  beer.  . 
as  a  eoii;-i.-!‘ lit  dividend  payer  has  !  compleieil.  Tills  contradiei.s  Ilamil- 
resuited  in  tiii.s  issue  liciiig  bought 'ton  deKpatdi'.'s  of  a  few  days  ago 
liy  iiivi  sLor.-  lookiirg  for  substaiitiai ;  w hich  .sUled  Uiat  tlie  negotiation:; 
returns.  Among  the  eoninioii  stocks  !  hai  been  uiisiicce.s.sful  and  iha;  ihc 
j  most  sitciitioii  was  perliaiis  centred  •  matter  would  be  allowed  lo  die  ;> 
in  D"  i.iiiion  Gla.ss.  The  floating  i  natural  ile.alh.  At  the  time  of  writing  i 
o  sniipi.i  of  tiiis  security  seems  rcla- >  an  official  annriuncement  regardin.g  ' 


I  an  order  lor  a  large  newsprint  paper  i 
I  macliiiie  ami  it  i.s  slated  that  this 
I  n.iiiji.i.iy  i.s  now  well  occupied.  AVest- 
j  ci  n  plants  ol  the  Dominion  Bridge 
!ai'(  also  statcu  lo  he  working  satis- 
;.-taoiiiy. 

I  Jn  SI  rung  rosilioii.  1' 

liominion  Bridge  is  in  strong  posi¬ 
tion  to  take  auvantage  of  dcvelopin.g  ' 
bu-'.m.s.->  and  with  the  last  annual  ] 
;  tap  lucat  sliowin.g  net  working  capi-  ; 
■ai  of  $t!,7.')7,oii()  and  while  this  'was  j 
Uo.'.  :■  slightly  fioiii  Die  two  pieceding  j 
itari  it  compan.-  v  ith  a  net  working  | 
capital  of  ?1.7IJ7,l.7u  in  1017  and  I  j 
:  07Ss.[17U  in  1011).  I  j 

I  IllgJi  Aver.igg  riurninfts. 


:  tiveli  mail  at  iirescnt.  It  has  made  j  tlie  succesr.  of  t.iu  plan  is  not  oi.t.iin- j  d  i;;:-,  ilie  leu  years  ti  Oitoberl 

I  Eoiii-  .  liarp  gains  following  il.s  r-e- •  abb',  atilioiigh  i'csi  local  opinion  is  '  tiiji;  lii;*  <  omiuniv  .s  net  profits  avail- 

'  ceiii  iiivideml  increase,  'i'tic  comiiany  ,  tliai  the  luergrr  i:  progressin,”  favor-  i  aide  l'.  .'  di\ io'emi's  indicated  an  aver-  ; 

lias  r.'.'O  had  under  consideration  :  alily.  The  sharp  advance  in  the  .si  , ck  ■  age  amiual  i.irniiig  power  of  $b27,- i 


Income  Tax  Returns 

pfoRcrly  prepared  and  adjusted  hy 

LORTIE,  GAUTHIER  &  DUFRESNE 

Accountants  and  Auditors 

Suite  20-21-22  St.  Denis  Building.  C  A  QT  >1  O  *7  Q 

294  St.  Catherine  East.  Montreal  "  •  “vV/  I  O 


We  offer  our  services  in  connection  with  orders  in  all 
stocks,  traded  in  on  the 

TORONTO  STOCK  EXCHANGE 

With  two  private  wires  to  that  centre,  we  can  give  prompt 
quotes  and  executions. 

JOHNSTON  -■>  WARJ3 

171  St.  James  Street,  Montreal. 

'ir'iUS  •  I  Mmilreal  Stock  Exchange 
I  Toronto  Stock  Exchange. 


Investor’s  Reference  Book 

A  2SS-pagc  book  giving  price  range,  dividend  rate 
and  other  essential  information  on  securities  listed 
on  the  Alontreal  Stock  Exchange,  New  York  Stock 
Exchange  and  other  important  markets.  Free  to 
those  interested.  Mail  or  telephone  your  request 

HERDMAN  AND  COMPANY 

MKMIIEUS  MONTUE.^L  STCCU  EXCHANGE 

Dominion  Express  Building,  MONTREAL 

Telephone  -  Main  8208 


.sfiim  spicial  (IpvclomiKnt.s  in  MC.st- '  v.  cuiri.  inorrov.-r  b'liil  to  onf  ■  m  or  i  )  27  icr  cent,  earn  d  on  ti  ■ 
ern  Canada  and  this  ha.s  Iiclpcd  a’mi..,  j  I  his  belie  f,  if  the  ticker  is  teliiiig  the  I  av  'l  agc  capii.:,;  stock  outstanding  i- 
liie  spc(  Illative  interest  in  it.  i  true  .story.  !  tiie  peiioa.  .\t  the  .same  time  th ; 

<  aiiiida  St(  aniiihip.s  preforred  alro  j  ♦  *  *  .  I  tin.uieiiu  siatemeui  .suovved  net 

sliowed  lictter  market  conditioms.  In’  DOMI.MON'  (.l,.\SS  FlklTI  KIkS  tangilile  asKel.;  api.lieaide  to  the 
ttie  old  (lays  Kiehelieu  and  Ontario  j  |fi  advancing  lo  a  premium  on  par  :  capital  stock  at  ^ibiuKi.ouu,  or  ^lad-do 
■always  had  a  little  rise  in  the  spring,  value  D.ominiop.  (Ila.ss  common  ha.s  per  share.  i 

in  anticipation  of  the  reopening  vf  |  fdjppjjgf)  )jpi.  |  eompany  has  .steadily  main- 

nn  Vlf>  a  t  inn  .‘•JniYio  ma  rlr  of  fnllriTvnrc  ' ^ t  .  .  . .  '  .  •  •  _  .  •  * •  i  _  :  • _i 


'I’he  eompany  has  .steadily  main- 


I  navigation.  .Some  market  followers  niatter  for  wojideriuent.  The  .strengtli  i  tained  a  strong  tinaneial  position  and 

vveie  inclined  to  attribute  tlie  in-  ■  r,f  stork  is  said  to  tie  based  upon  i  cash  at  the  end  of  I!i22  amounted  to 

creased  interest  in  <  anuda  Hteam- '  |■]pvp]f,pl!l(>ntfi  jn  connertion  with  Ttio  I  $71)6,71 1  as  ronira.sied  with  $2S1,61S 

’ships  preferred  to  perliaps  the  same  company  wliirh  will  vvorl;  on*  in  j  in  l-iilS  and  $2!il.lbl  in  lb16. 

eondifions,  although  the  total  amount ,  fnost  satisfactory  manner  fir  share-'  /  Dividriiil  KeronL  H 

I  ol  buying  was  not  very  large.  i  holders  lust  what  these  develno-  .. 

I  In  the  mining  list  Crown  Beserve,  nients  are  cannot  lie  slated  definitelv'T  dividends  on 

:  which  has  been  receiving  a  good  deal  at  the  i. resent  time  Close  holders  main- 

mo,.  .1.0  ™n„„„c,,  ..l*!  lEj  f, "^"1, I,  .bw.hil  E  . 

give  a  good  account  of  itself.  It  is  !  number  of  things  recentlv  -ind  I 

sharing  in  the  better  market  for  aZm  these  figun-s  the  ZsZn  February  1.6,  1'.22.  Be- 1 

mining  issues  generally  and  is  one,  natural  •'aCri-bts  referred  to  in  ^ 

Of  the  few  mining  stodts  in  which  tlZe  .mpZnsZ  wcZ  v  'rhe  e  f’''''  i 

there  i.s  a  special  local  following.  a,p  also  suggestions  of  edher  jdans  pZ' -  '  -''iZer  ‘ceui  “'VZ 

Signs  of  Mtiiildnllon.  which  have  been  under  consideration  -  Z-  cem  • '  I'l  7  s  lier’  cent^-' 

’  There  were  signs,  of.  eontinued  by  the  company  and  should  these  ‘  l  ,er  cert’  Included  in  ' 

lifitiidation  in  some  of  the  lower  work  out  as  expected,  it  would  seem  f"  i m,t  Z' thZ  vZ  an 

priced  issue.s.  Renewed  selling  of  that  shareholders  will  have  little  ”’'  I.D..  d -st,  butions  theie  v^a.s  an 


— that  the  richest  silver  ore  ever  found  is  being  opened  in 
South  Lorrain  ? 

- — that  a  new  silver  camp  is  being  born,  which  is  already 
proving  a  serious  rival  to  Cobalt  ? 

— that  both  Keeley  and  Mining  Corporation  have  two  of 
the  richest  silver  mines  in  the  world  in  South  Lorrain  ? 

— that  Lorrain  Consolidated  adjoins  both  Keeley  and  .Min¬ 
ing  Corporation  ? 

— that  Lorrain  Consolidated  is  financed,  and  is  starting  to 
develop  ? 

— that  Lorrain  Consolidated’s  chances  of  striking  it  rich  are 
just  as  good  as  its  successful  neighbors  ? 

— that  South  Lorrain  stocks  are  likely  to  make  profits  just 
as  big  as  those  in  the  early  Cobalt  days  ? 

If  you  do  not  know  these  things  you  are  missing 
a  splendid  chance  for  profits  of  a  large  order. 

F.iiiiirc  lit  once  into  the  possiliilities  of  KF.KT.EY,  MI.MXG 
(  (Mtl'OI! ATiON  mid  I.ORR AIN  COSOLIBATI  I).  Be  will 
be  glad  to  fiiriiisli  you  with  full  iuforiuatiou  free,  upon  it- 
(jiicst.  Britif  or  plioiie  to-day. 

Simons,  Agnew  &  Company 

(Mi'mbers  Standard  Stock  and  Mining  Exchange) 


McKinnon  ri  lg., 
rOKONTO. 


!H9<»t.  Jamev  St. 
MONTRt.U.. 


British  Empire  Steel  second  pre- 

i  ferred  came  on  a  market  in  which 

there  was  very  little  demand  and  as  ;  BROMrTOY’.S  IHVIDIhMl  lexua^i-  i-.  ■  i.ji..  .......  ...  ...  o.. 

,a  result  the  stock  slumped  to  a  new  ^vith  a  meeting  of  ibe  hnani  of  I 
I  low  level.  At  the  low  of  2$  seme  .llrectors  of  Bn.nipton  Pulp*  plpoih 

support  seems  to  have  lieen  .given  r'oinpany  called  for  April  1!).  there!  While  the  company  has  had  to  face 

j  to  the  is.siie,  but  brokers  report  there  nonie  cxiiectation  on  Ihe  Street  i  ^  rather  lean  period  in  the  post-war 

,  is  considerable  selling  from  different  I  that  the  dividend  on  the  preferred  ■ earning  power  was 

quarters.  stock  will  iJieri  be  reinsiaicd.  ’piie  I '^rge  during  the  war  years.  InlOM 

Quebec  Railway  common  also  went .  t,„sinecs  of  the  conijianv  ha.s  l)een  '  "I'l  operating  profits  were  $62*1,060 

to  a  new  low  level  for  the  current  j  progressing  along  satisla.iorv  lines'Ihese  jumping  to  $l.2t!.k47  the  fol- 
,  movement.  The  stock  has  lost  much  for  several  mouths  past  and  the  lowing  year  ard  to  .$2,776,:10()  in  1016.  , 

I  of  its  .speculative  attraction  to  loc.al ;  pff„,.,j.  „f  j.oanl  have  been  lo  .so  Mhe  record  year  for  the  company 

(  traders  and  the  delay  over  the  con-  ,|,p  „„,.|<jnj.  capital  post- i  "’'mn  20  per  rent,  was  dkstribiitnl 

j  tcnipjatcd  financing  has  also  caiisotU  ||j^  company  that  preforre*!  strek  out  ot  ihr  IT1.4.S  per 

j  traders  to  take  the  soiling  >’athcr .  ,iividoiid  rostinipfion  w  oul.l  bo  possiZ  font.  lAhicb  was  eai  no<I.  1017  saw 

j  than  the  buying  side.  \  h\o.  \\  hother  such  action  will  be  !  down  again  to  $1  .t)60,5,>.'l 

'  taken  at  the  coming  meeting  or  will  '  "'ith  an  advance  lo  $2,177,010  in  lOIJ! 

Mlipr  PrUrDATHn  l  aHowed  to  rest  over  for  another  they  were  $l,6lo.,-32.  in  1920 

,  nUUL.  uC.riE.tlA  I  Ull  quarter  Is  not  altogether  certain.  |$1  12.6.803;  in  1021  down  sharply  tr 
iiwwik-  I  Wii  ♦  *  .i;  $623,737,  while  in  1022  thev  were 

PAKITDAPT  AUfADn  I>0MIM0.\  bhidgi.  bisy.  lomy  $1SS,670  I 

‘  bUllInHljl  HflHnU  .News  that  the  nlants  of  Finn., he  seen  from  the  aboxP; 


reason  for  disappointment. 


extra  dividend  of  3  per  cent  while 
in  1016  the  (laynior.ts  included  an 
extra  12  per  cent,  and  in  1017  an 
extra  2  per  cent.  | 

(.00(1  Faming  I’ower  i 


NIGHT  HA  WK  PENINSULAR 

Ninety  per  cent,  of  the  proceeds  of  the  sale  of  the  Treasury 
Stock  of  Night  Hawk  Peninsular  goes  directly  into  actual 
mining  operations. 

This,  with  other  evidences  of  capable  management  —  and 
authentic  reports  as  to  the  assayed  value  and  extent  of  ore 
bodies — warrants  the  belief  that  Night  Hawk  Peninsular  is 
the  forthcoming  gold  mine  of  the  Porcupine  area. 

WRITE  ThS  FOR  PARTICULARS 


•  fis-*  A.  E.  OSLER  &  CO. 

MELINDA  ST.,  Cor.  Jordan,  TORONTO 


than  the  buying  side. 


HUGE  GENERATOR 
CONTRACT  AWARD 


.News  that  the.  pla.nts  of  DoniinioiT 


Brid.ge  Company.  Ihmitcd.  were  ,  f^i'^rable  condi- ’ 

luisler  dnrin.g  the  month  of  yiarch  I  ’  V' 


(From  the  Hamilton  Itiireaii  of  TLe 
Financial  Times.) 


Sales  Manager  Wanted 

By  w'ell-establlslied  investment  house  handlln.g  high-grade 
(  oriioiiition  securities. 

Applicant  must  have  an  assured  distributing  power  him¬ 
self  through  an  established  clientele  of  industrial  bond  buyers, 
and  must  posso.ss  Ihe  executive  ability  to  organize  and  take 
full  ciiarge  of  sales  department. 

To  the  ri.ght  man  this  is  an  excellent  opportunity,  as 
advertiser  originates  and  participates  in  underwriting 
syndicates. 

Remuneration  on  liasis  of  sulist.ential  salary  and  partici- 
liation  in  profits. 

Coinniunicate  in  first  instance  with 

Mr.  R.  Rittenhouse 

Finiiiicial  Advertising  Company, 

31  KTTtil  STREET  WEST  ....  TORONTO 


H.aniilt.vn.~The  largest  sin.gle  or-l^^„,  industry,  is  r'eassuring; 

der  for  electrical  generators  of  any  j  development  of  this  company's 
type  ever  placed  has  just  been 


than  in  any  other  months  since  the  '  I'P 

beginning  of  the  deflationarv  move- 1 ’".'if"'  of  the  fact  that 
ment  in  all  industrv.  is  reassuring  i  organization  and  properties  arc. 
'velopment  of  this  company's  i  t""  oonsiderably  unproved  as  com- 
IS  from  Its  low  ebb  of  a  vear  P''0''var  years.  | 


-  '  vvri  pic-cco  oac  jusi  .  u  business  from  Its  low  ebb  of  a  vear 
:  awarded  to  the  Canadian  AV*estlng-  bas  been  slow  but  ‘con-  f 

:  house  Company,  Limited  of  Ham  1-  ^jstent.  The  management  is  making 'f - 

ton.  This  is  the  order  placed  by  the  rvery  effort  to  operate  the  plants  as 

Quebec  Development  Company,  a  continuously  and  as  economically  as  rU 

‘  l  omhlnation  of  the  Duke  and  Priee  i  posgjbie^  current  reports  are  to  jp 

j  interests,  which  is  undertaking  the  the  effect  that  their  efforts  a'ong  J-* 

I  mammoth  hydro-electrical  power  do- .  these  lines  have  been  meeting  with 

j  velopment  on  the  Saguenay  River,  a|  entire  success.  With  biilldin.g  opera-  : 

I  short  distance  below*  the  outlet  to  j  lions  in  this  country  and  particularly  , 

Lake  St.  John.  In  this  province  expanding  a.-,  they  '  ' 

I  According  to  officials  of  the  Can-j  are  the  outlook  for  the  company  may  ,  Net'.  . 

‘  adian  Westinghouse  Company,  LimA- j  be  accepted  as  having  improved 

i  ed,  the  company  has  received  the  j  Immi'asurably  since  the  turn  of  the 

[contract  for  construction  of  the  en-l  month.  ■  ‘buipios  .! 

I  tire  eight  generators  which  are  ol '  *  *  *  I 

I  huge  proportions.  |  C.W \r»!AX  1.0(  OMOTI V  E  ACTIVF,  |  „ 

i  Each  generator  will  have  a  capa-i  Reports  from  Kingston  indicate! 


Public  Utilities 
Earnings  Reports 


MUITIII'.RX  OHIO  III.IOCTUIt, 


Kcbruar>  — 

Gro.^s . 


1923 

$  S.'.T.OO,' 
2t'''.73; 
7:,li42 
P.7i"\.'i2S 
2,  i.‘ri.!r4 
103.127 


1022 

$  722.371 
23ll,19rl 
73.377 
8.611.0.91 
2.2S0.46.'> 
385, -123 


city  of  3'3,000  KV.\  and  represent  a!  that  the  Canadian  Locomotive  Com-' 
total  capacity  of  300.000  horse  powc’’  i  pany.  Limited,  is  well  siiiiplied  w  ith 


STOCKS 


BONDS 


huge  proportions.  |r.\\\r»!AX  1.0(  0M0TIVE  ACTIVF,  j  im.i  vois  rownn  A  light. 

Each  generator  will  have  a  capa-i  Reports  from  Kingston  indicate!  ”  ’  "  ’  .,'o 

city  of  33,000  KV.\  and  represent  a!  that  the  Canadian  Locomotive  Cum-  PpI, 

total  capacity  of  300.000  horse  powc’’  !  pany.  Limited,  is  well  siiiiplied  with  (ir<').-s  .  .si2;.,970.i87  52  i.fi23.ir,i 

These  generators  are  3-phase,  OO-ionlers  for  locomotives  and  that  tlie  i  <>,i»'r.  expen.-ios..  in. 132  049  17.665  tit 

cycle  machines,  generating  current !  Plants  of  the  company  are  assured  . ■•^oN.us  6.9as,3iu 

at  13,200  volts  and  running  at  112C;  |of  a  fair  operating  capacity  until:  i-T  T  — 

revolutions  per  minute.  I  niid-sumnier,  at  least,  with  prospects!  iitiMnvu  i.Lin  ihu  co. 

!  It  is  stated  that  the  generators ,  fairly  I.ir.ge  additional  orders  j  C|  ''nijo  .v— 

iaiid  other  equipment  for  this  plant  1 ‘>‘'i"s  particularly  gooi^l  This  is  a  !  ^ 

will  take  about  two  and  one-half  I  ■‘’'atifyin.g  development  in  view  ol  the  ,  u-o  a-  it,  fig.  ..  n.6S3  ii.sss 

years  to  complete  i  period  of  dullness  throii.gli  ;  Miscollaneoiu . 

The  contract  for  the  water  whoe!.*- 1  "',''^'1  company,  together  with  I 

for  driving  the  generators  has  been  f’.li'ci’  railroad  equipment  organiza-  j  — . - 

nwsircled  to  TJifi  r«.n;iflinn  a  HiR.  UOlls,  has  passed.  tv'tiiux  VTiov \t  i 


Burnett  Porteous 

&  Company 

Stock  &  Bond 
Brokers. 

i7St John  5t  Montreal. 


CHILD  &  CO. 

.Mem  bet. 9  Montreal  Stock  ^Exchange 

We  are  prepared  to  earry 
Listed  Securities  to  be  paid  for 
upon  the  instalment  plan. 


Suite  31S-31B 


.Main  afr40-6641 


riilMlWH  KLIK  THir  GO. 

—  <Troj«s  Not 

cad,  . .817.963  $  j,o61 


Transportation  Bldg.  -Montreal 


TWIN  CITY 


ARTHUR  E.  MOYSEY  &  CO. 

FOIMIED  loot  LIMITED 

SFECL4L  .YAALYTICAL  REFORTS  ON 
ALL  THE  LEADING  MINING  AND 
INDUSTRIAL  ISSUES  SENT  ON  REQUEST 

242  BAY  ST.  (Tel.  Adelaide  3680)  TORONTO 


•oii'l'vl  nu  tj  K.VILXV  .\vs. 


107.724  102.161 

■12,160  39.809 


NEW  YORK 
CORA  I  T,  Out. 
I'ORUUITNE 


lU'FFALO 
KIRKTiAND  LK. 
SYIUCUSE 


DETROIT 
ROt  HESTER 
SOBURY 


Direct  wire  eoiincclions  to  the  varions  mining 
oiamp.s  of  Nonhem  Ontario  and  the  New  York  Curb. 


I  years  to  complete  i  period  ot  (luiiness  tnroii.gn  ;  .uisceuuneoiu . 

;  ■  The  contract  for  the  water  wheel.*-  "'''^'1  ’his  company,  together  with  I 

j  for  driving  the  generators  has  been  railroad  equipment  organiza-  j  — . - 

!  awarded  to  tJie  Canadian  Allis-  has  passed. _ _  i\ti:hx  vtiox.vl  i,.  *  p.  ro. 

I  Chalmers  Company.  :  -  .l.-.miary—  I92;i  i9'’i> 

I  The  Quebec  Development  Com-;  -  1  n /r  ...  •  Grc  s.s,.  .  £22  is<i  i22’i7S 

:  pany's  power  bouse  and  dam  will  bOj  .i^iiniKJl  J\leettTIg  ,1 'm .  4  -0-  ‘  ’"o 

one  combined  structure,  the  head  be- 1  r\  a  »  z'ii'i 

ing  about  100  feet.  !  Diites  Amiounced  :  — 

I  Tlie  company  have  also  closed  a '  —  i..  n  .1  ' !  pokto  nu  u  k.vilw  avs. 

jmniract  with  the  St.  Alaurce  IW  ^  U'23  1922. 

irZZn';  7  rn  Zip  Company,  Limited,  February- 

llZVZrticle  SZwhZ  gZZ-i^‘”  N"'  ■■  ■■  ••  " 

leiticie  waieiwnoea  Rbmi-i  ( ,,any,  Montreal.  Tuesday,  April  24,  ai  For  two  mouths— 

tors  with  direct  connected  exciters  |  Gi  os.s .  220.075  212,306 

and  Kingsbury  thrust  bearings;  12-1  '  -  „  ,  7'vi .  S;>.196  88, 914 

15,000  H.P,.  sin.gle  phase,  oil  iusulat-L  annual  ir.eeCng  of  Canadian  - 

led  water-cool€<l  ti a-nst'orniers  no,-  Coinp;in>,  Limited,  i,vv  CO'IPVW 

!  OOO  volts  high  tension,  6,600  volts  low!  "HI  bo  held  at  Montreal,  on  April  24.  STiirh 

[tension;  3-20(H)  H.P..  oil  insulated  The  annual  mcotin.g  of  sharchold-  OUEJIM.  IM.  Jl  K  IH  M  Dt  i\. 
I  waiter  cooled  transformers  110  OOO  ers  of  Canada  Cement  Comnany,  i.iin-  3'cnders  will  lie  received  by  the 
'  volts  high  tension,  2.200  volts  low  Red.  will  be  held  at  the  head  office  Consuincrs'  Gas  Company,  of  Toron- 

!  tension,  also  complete  switching  nf  the  company,  Phillip.s  Square,  on  j  to.  until  1)  a.m..  .\pril  16,  for  pur- 

i  equipment.  '1h.  3  ii.m.  lcha.se  of  1.3S9  shares  of  capital  stock 

AVatcrwheels  for  this  development  The  Granby  Consolidated  Mining  I  of  the  company  having  a  par  1  alue 
'  are  bein,g  built  by  the  Dominion  Eu-  Smelting  Ai-  Power  Company  w  1'  '-ol  '  i  of  $13.S  900.  consistin.g  of  ’.’n  illotied 

i  ginecring  Works,  Limited,  at  Lachine  Its  annual  meeting  at  25  Broad  Street,  i  and  unaccepted  sh.ares  a"!  'iig  out  of 

j  Que.  New  York,  on  May  1st.  j  the  allotment  of  February  3,  1923. 


7Vuaual  meeting  of  Canadian  Con- 1 
solidatcd  Rubber  Company,  Limited,  |  February 
will  be  held  at  the  office  of  the  com- 

pany,  Montreal,  Tuesday,  April  24,  at  I'or  two  mouths — 


of  Canadian ! 


,  .  _  i  Oiir  tiiblr  -.lions  an  inorpasa  in  Twin  City 

,  K.ipiij  Vropt^rly  and  Re^rrve  ac- 

— —  !  counts  of  $:?•). ntW.WH).  uimtrastiHl  Avith  an  in- 

VTION.M,  I,.  A  P.  C’O.  ,  crease  of  SaB.i.OOO  In  ruiidcd  Debt,  since  1910. 

*  *  I  r^operty  and  Reserve  increased  by  42.159^, 

.Ir.nuaiN  .Vl*"’  1^22  and  Funded  Debt  Increased  by  only  1.93CJ... 

.  . . .  *  • .  i2_  1 510  i’**'  T  7Q  I 

.  7  -  {.ir  Road  &.  Equip..  10??. 

*  **  ,  A  ~(\\  I’li  lo  Road  Equip.,  1010  48,010.000 

\fi;  i‘  divi'dj  *  CO  IS  H-V-i-.,  Increase  $U.:40.000 

Aft.  1  Cll\  lUo.  .  •J_-_  •»  -.6,  .  ;  $10.!)«8.:3» 

!  Ke>er»e.  llllu  2.1.S5,'6G  ' 

I'oii'ro  lin  o  K.VILW  .\vs.  :  In.rease  SS.T^S.DIC 

.  I'liiulid  dpbt.  1923  S19.n6a.900  . 

l-'-3  1.1.2.  ,  I'uiiapd  debt.  1910  19.303.090  I 

■ross  ^ —  107  7  '4  Ilf’  161  !  StWS.OflO 

.  -(■•  Ifiii  in'xim  *’’'op,  and  reserve  increased  820.462. 972 

two  'mouths—  "  I'ltnded  debt  (nereased  .383.000 

ros.s  ..  .  ..  220.075  212,306  <  <»ii.  stock,  192S  $22.1)00.000 

et  .  S;>.19u  88,914  stock  1910  20.100.000 

'  '  _  i  Increase  ’‘$1.900.000 . 

\.Sl  REKS’  (lAS  ('()4IP.VN\  j  *'rhis  si, 900,00.1  new  sloi'k  was  subscribed 

vi  IM  AI  L  Al'  sn-nru  "*  '“ur  ($10UI  in  1914  Between  1002  and 

()hrL-»lN(*  Hi.  Jl.  K  Ur  ^lUl  i\o ;  i.n,  ^i]..5ai.(K>0  eonimoo  $itoek  was  »ubi»erib' 
...  ,  .  ,  ed  at  per  bbare. 


$10.908. 

?. 185,766 


$19,088,000 

19,503.000 


CO'IPVNY 


Tenders  will  ho  received  by  the 


Dickinson  &  Walbank 

M.-nibovs  Montreal  Stock  Exchange 

152  .St.  .lamos  Sireet,  Alontreal. 

T.  Kelly  niekhison,  .1.  Y.  K.  XVulbank, 
W.  McLeu  Wulbuiik. 


Real  Service 

^  IN  THE  j 

Mining  Market  > 

A  servipe  based  on  seven- 
teen  years  of  rtireef  eonnee-  : 
tion  with  Northern  Ontario^  . 
mines, 

4  serviee  fortified  by  the 
knowledire  this  lone  expprl- 
eiiee  has  given  iis. 

A  seniee  that  hnnfltTvls  of 
elients  have  tried  and  found 
satisfactory  in  every  parti- 
eular.  i 

If  yoiir  name  I#  not  ! 
now  on  onr  mailing  list, 
write  for 

Gibson’s  | 

Fortnightly  ji 
Mining 

Review 

The  next  issue  of  this  little  ; 
piiblieation  will  eontain  in-  ij 
ioresting  information  eon-  !' 
oerning  many  of  these 
Northern  Ontario  mining 
eompanies  whose  shares  are  ji 
now  most  aetive  in  the  min-  | 
ing  market.  ^ 

It  uiU  be  tent  free  of  rharfe  ij 
on  request* 

HOMER  L.  GIBSON 

AND  COMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


STOCKBROKERS 


Coinmodions  Offices,  com¬ 
prising  three  floors — To  Let. 
Adjacent  to  Stock  Excliange. 

Apply  .Manager, 

17  St.  Sacrament  Street, 
-MONTREAL. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iu  vestment  secori- 
lies. 


